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Field, Glore & Co. Morrison & Townsend CHASE NATIONAL BANK 
Members New York Stock Exchange of the City of Ni ew Yor k 
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the accounts of banks, bankers, 


Wells Fargo Bank corporations, firms and individuals 
restr Serpe 
san FRANCISCO =| Qty, Read ¥ Co, ihntersste 


Commercial bankers since 1852 


RESOURCES OVER $180.000.000 Ylaited lots G, 








and Manipal Bonds Chase Harris Forbes 
A. ISELING CO. |g. 4. Corporation 
40 WALL STREET The Chase National Bank Building 
NEW YORK Hailroad, Fable Uilty ond 60 Cedar Street, New York 
Representatives Sadusloial Financing Offices in important 
London Montreal Paris cities in United States 
and Canada, as well as 


in London and Paris 











Hallgarten & Co. The 


Established 1850 
WHITE, WELD & Co. 
New York New York Trust Members New York Stock Exchange 
Chicago London Company Underwriters and Distributors 


of Investment Issues 





Capita vt 
pital, Surplus and Undivided New York  PRILADELPHUA ~~ “Boetos 














CONTINENTAL ILLINOIS 
COMPANY Profits sce ow $48,000,000 Cable Address ‘“‘Whiteweld”’ 
ip ns ponan-§ CORRESPONDENTS IN PRINCIPAL FINANCIAL CENTERS 
NEw YORK CHICAGO 
SAN FRANCISCO 
Affiliesed wish 100 BROADWAY EOWA A SMITH 
Continental Illinois Bank and Trust Company Ja 
Chicago $7TH ST. & FIFTH AVE; ESTABLISHED 1892 
40TH ST. & MADISON AVE; Corporate Financing 
“CHARTER NO. 1” Investment Securities 
. C ission Orders 
FIRST NATIONAL BANK : eer 
J opens Member Federal Reserve System and New York Philadelphia Bostos 








LIVINGSTON E. JONES, President N. Y. Clearing House Association 
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Suvestment Houses and Drawers of Foreign Exchange 
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:* r. MORGAN & Co. Maitland, Coppell & Co. Investment Securities 


Wall —, xe ¢ Broad 68 WILLIAM STREET Underwriters & Distributors 


Commission Business 
DREXEL & CO., PHILADELPHIA NEW YORK sd aes 
Fifteenth and Walnut Streets i et naeetinans emeitia Principal Security Markets 


MORGAN, GRENFELL & CO., Act as agents of Corporations and negotiate and HORNBLOWER & WEEKS 
"LONDON ieee Logue. Established 1888 














Grea hester Street : 
- ibs ensvers oii Bills of Exchange, Telegraphic Transfers See 42 Broadway PRB 
MORGAN & Cie., PARIS Letters of Credit CHICAGO : > ¢ 
14 Place Vendome pam mamname 23% Fifth Ave. Bb onan 
Securities bought and sold on commission | National Provincial Bank, Limited, London aman «oe bie Fe once é 
” Cable Pi wo Mesers. Mallet — & Cie., Paris Detroit eet page and the_ 
Circular velers an : New Yor ur xchange. 
a of the —_— ge Principal Places in Mexico 

















A. G. Becker & Co. J. & W. Seligman & Co. 


Sound Securities EQUIPMENT TRUST No. 54 Wall Street 
for Investment SECURITIES NEW YORK 


London Correspondents 
SELIGMAN BROTHERS, LTD. 


Chicago New York 


and other important 
Financial Centers 











FREEMAN & COMPANY 


80 PINE STREET NEW YORK 














LAZARD FRERES 


MEMBERS 120 Broadway 


NEW YORK STOCK EXCHANGE NEW YORK 








LAZARD FRERES & Cie., PARIS 
5 Rue Pillet-Will 
Founded 1832 —_— 


Lazard Brothers & Co., Ltd., London 
Lawrence}Turnure & Co. pre pe het Ica 

















DOMINICK & DOMINICK Investment Securities Lazard Brothers & Co. (Espana), Madrid 
- Lazard Brothers & Co., Ltd., Ant 
115 Broadway, New York 64 b: . ot Aysiglagh ET wis 3a pa Meg ‘ it 
Cincinnati Dayton London, Eng. Foreign Exchange 
Securities Bought and Sold on Commission 
Ss PARISIOFFICE: 7 bis rue de Teheran Letters of Credit 








‘s 
FOREIGN] BANKERS Bs 
London: Midland Bank, Ltd. 


Paris: Banque de Paris et des Pays Bas? 
Madrid: Banco Urquijo 


Movana: W. Gelnte & Co. HEIDELBACH, ICKELHEIMER & CO. 
49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds 


























Foreign Exchange Bought and Sold. 
Issue Commercial and Travelers’ Credits 
WELLINGTON & Co. available in all parts of the world. 








Members New York Stock Exchange 
Commare e, In duce ry Members Pittsburgh Stock Exchange 
| and Finance all find 
the complete facili- 
ties of the Hibernia 
Bank & Trust Com- 
pany most helpful in 
the conduct of their 
Southern business. 


| dee 
Deni Dank BODELL & CO. 











120 Broadway New York 
Union Trust Bldg. Pittsburgh 














eae FOX 


| & Go. 


ENCORPORATED 


INVESTMENT 
SEGVRITIES 
















120 SovTHnLa SALLE STREET 
& Trust Company PROVIDENCE, R. I. TELEPHONE CENTRAL 2707 
New Orleans, U. S. A. Gp Saetam Heuee GHIGAGO 

















New York New Haven Hartford Boston 
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Investment and Financial Bouses 





Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 












Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 
Commercial and Travelers’ Letters of Credit 
Foreign Exchange 
Securities Bought and Sold on Commission. 














New York Boston Chicago 
NEW YORK 
Higginson & Ce Ese Higginson et Cie. CHICAGO BOSTON 
London Paris SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 
RAILWAY 


GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 


Telephone Rector 1969 


PITTSBURGH, PA. 
Commonwealth Bidg. 


WILKES-BARRE, PA 
Miners Bank Bidg. 














PARSLY BROS. & Co. 


INCORPORATED 
Investment Securities 


1500 WALNUT STREET 
PHILADELPHIA 





B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Montgomery, Ala. 


EQUIPMENT BONDS 


a ee ee 


Securities bought and sold on commicsion 


EVANS, STILLMAN & CO. 
Members New York Stock Exchange 


14 WALL STREET NEW YORK 


231 SOUTH LA SALLE STREET 
. Chicago 


MEMBERS 


NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


ASSOCIATE MEMBERS 
NEW YORK. CURB EXCHANGE 











SCHLUTER & Co. 


incorporated 
1 Wall Street 120 So La Salle St. 
NEW YORK CHICAGO 


INVESTMENT SECURITIES 








SUTRO BROS. & CO. 


Members New York Stock Exchange 
and other princtpal Exchanges 


12@ Broadway : : New York 
Offices’ New York : : Chicago : : Philadelphia 
Detroit : : Rochester : : Syracuse 
Buffalo 











Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 





B@ BEANE)! 


MEMBERS 
NEW YORK STOCK EXCHANGE 
NEW YORK COTTON EXCHANGE 
and other principal exchanges 
Private wires throughout the South 


2 60 Beaver Street - - - NEW YORK | 
818 Gravier Street - NEW ORLEANS 

















































Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 


Investment Securities 


New York 
65 Broadway 


Philadelphia 
1428 Walnut Street 
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We INVITE 
inquiry regarding facilities, 
service, rates and securi- 
ties of the Associated Gas 
and Electric System, a major 
utility serving 1 in 27 elec- 
tric customers in the United 
States and its possessions. 


Associated Gas and 
Electric Company 


61 Broadway, New York City 


GAS € ELECTRIC 


Nore 











BAKER, WEEKS & 
HARDEN 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members Philadelphia Stock Exchange 


52 Wall Street ‘ 


NEW YORK CITY 


Branch Offices: 
Graybar Building, New York 
Commercial Tr. Bldg., Philadelphia 
Cable Address: Bakerweeks 
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WoobD, STRUTHERS 
& Co. 


20 PINE STREET 
NEW YORK 


e 































ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrie 
Companies 













HarRPER & TURNER 


Investment Barkers 







Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 
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CHARTERED 1853 

















SxUUUUMaueecanncanneusnnecsscenscendsecganeesccseitt 
United States Trust Company of New York || : 
2 = 
45-47 WALL STREET : Stroup & Co. : 
2 = 
Capital, . ° ° $2,000,000.00 Z Incorporated = 
Surplus and Undivided ‘Profits, $27,805,275.46 z So = 
July 1, 1931 BI Corporate Financing = 
2 oe2 = 
his Company acts as Executor, Administrator, Trustee, Guardian, Com-| [2 Investment Securities = 
mittee, Court Depositary and in all other recognized trust capacities. 2 E 
EDWARD W. DOGS Chairmen of the Board = NEW YORK PHILADELPHIA = 
WILLIAM M. KINGSLEY, President O. SAYWARD, Asst. Vice-President = 120 Broadway 1429 Walnut St. = 
WILLIAMSON PELL, ist Vice-President STUART L. HOLLISTER. Aewt. Camptsotins = WwW St. = 
: LLOYD A. WAUGH, Asst. Comptroller WASHINGTON, D. C. = 
FREDERIC W. ROBBERT, V.-Pres. & Comp. Henny t, SMIVTERS. Kets Beers 
WILFRED J. WORCESTER, V.-Pres. & Secy. ELBERT B KNOWLES, Aust. Secretary 3 
THOMAS H. WILSON, Vice-President ERT G. ATWELL, A ey ‘‘conanane Sonsnannnnaguancgeccaaaeassannguaeer caine 
ALTON S, KEELER, Vice-President HENRY E. SCHAFER, Asst. Secretary 
ROBERT S. OSBORNE, Asst. Vice-President HARRY M. MANSELL, Asst. Secretary 
WILLIAM C. LEE, Asst. Vice-President GEORGE F. LEE. Asst. Secretary 
HENRY B. HENZE, Asst. Vice-President. GEORGE MERRITT, Asst. Secretary 
TRUSTEES 
FRANK LYMAN WILLIAM M. KINGSLEY WILLIAMSON PELL 
JOHN J. PHELPS CORNELIUS N. BLISS LEWIS CASS LEDYARD. JR. Smith, Moore & Co. 
LEWIS CASS LEDYARD WILLIAM VINCENT ASTOR GEORGE F. BAKER ae 
EDWARD W. SHELDON JOHN SLOANE WILSON M. POWELL Investment Securities 
ARTHUR CURTISSJAMES FRANK L. POLK JOHN P. WILSON 
THATCHER M. BROWN Members St. Louis Stock Exchange 
St. Louis 














FOREIGN SECURITIES 


Advi Servi E extend the 
steer 5 a Wreecititive of our 


Institutions and Investors organization to those Founded 1865 


Inquiries Invited desiring information or A. J. WRIGHT & co. 
BERTRON, GRISCOM & CO., Inc. Oia os ace Members Now York Stock Bzchange 


All Listed and Unlisted, Local, West- 


40 Wall Street identified. ern and Central New York Stocks and 
New York Bonds. Canadian Mining Securities. 
Pailadeiphis Land Tithe Bide. Bought and Soid on a Brokerage Basis Only 
SSS BUFFALO, NEW YORK 














Merrill, Lynch & Co. |||| ELECTRIC BOND AND 
ee ee SHARE COMPANY 
Financing of 


Established Two Rector Street New York z cost Walker & Sans 


and Successful 
Chain Store 


Corporations. BONDS 


40 Wall Street New York MUNICIPAL—RAILROAD 
PUBLIC UTILITY 


, LL Day & Co. |-——__ ae 


Members New York and Boston 


















































ROBERTS, ROACH & CO. ene a. a 
INCORPORATED 14 Wall St. 45 Milk St. BONDS 
NEW YORK CITY New York 


Boston | Henning Chambers & Co. 


Investment Securities Members N. Y. Stock 
20th Century Fixed Trust 431 W. Jefferson St. LOUISVILLE, KY 








—= 


BURR, GANNETT & CO. Auctioneers 


Members of the New York and 
Boston Stock Exchanges 


STOCKS & BONDS ia Waka Gacee Boston | Adrian H. Muller & Son 


Bought and sold for cash, or carried on Established 1837 
conservative terms. 
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Inactive and unlisted securities. 81 William Street 
Inquiries Invited. Mining Engineers 3 NEW YORK 


_—_——oo 


FINCH, WILSON & CO H. M. CHANCE & CO. 








= te sedge ttre THE SAND FLOTATION PROCESS Stock & Bond Auctioneers 
Members New York Stock Exchange AND CONCENTRATING ORES Sales Every Wednesday 








120 BROADWAY NEW YORK 643 Drexel Bldg., Philadelphia, Pa. 
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Trading Department 











Northern Pacific 


P. L. 4s, 1997 


Erie Railroad 
P. L. 4s, 1996 


Bangor & Aroostook 


4s, 1951 


Chicago & No. West. 


3}4s,4s, 434s, 58,1887(Coup. &Reg.) 


Commonwlth. Edison 
3s, 1932 


Peoples Gas Light 


34s, 1932 


Great Northern 


All Issues 


“New Haven” 
All Issues 











THEODORE PRINCE & CO. 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members New York Produce Exchange 


1628 Walnut Street 120 Broadway 80 Federal Street 
Philadelphia New York Boston 
Kingsley 0600 REctor 2-9830 Hubbard 4170 























Consistent Advertising— 


is an economy and cuts the cost of selling, making 
lower prices or better services possible without 
sacrifice of seller’s profits. 


The CHRONICL 


the World’s most influential class of people at a 


moderate cost. 


Let us help you solve your publicity problems in 


a consistent manner. 


E can carry your message to 








Firotices 


f NOTICE TO HOLDERS OF 
ST. LOUIS, SPRINGFIELD AND PEORIA 
RAILROAD 
First and Refunding Mortgage 5% Bonds of 
December 1, 1939 


Notice is hereby given that the undersigned, 
as Trustee under the Indenture securing the 
above bonds, has a fund which is to be applied 
to the purchase and retirement of bonds. 

Offers of bonds will be received up to the 
close of business September 22, 1931, and should 
be addressed to the undersigned at 231 South 
La Salle Street, Chicago, Illinois. 

CONTINENTAL ILLINOIS BANK AND 
TRUST COMPANY 


By E. B. Stofft, Assistant Secretary. 


”~ 








Liquidation 


Central National Bank, located at Portland, 
Oregon, is closing its affairs. All note holders 
and other creditors of the association are there- 
Seo Oe hereby mesiiied $e present the notes and other 


for payment. 
Cc. H. VAUGHAN, Cashier. 


Dated, August 25, 1931. 





Foreign 





- 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 


east) 
Paid-up Capital_._..._._.._..-.-- $87,500, 
—.—....._..........- 80,750,000 
Reserve Liability of Proprietors.. 37,500, 


Aggregate Assets 30th Sept., 1930 $446, 141,898 
A. C. DAVIDSON, General Manager 
594 BRANCHES AND AGENCIES in the 
Australian States, New Zealand, Fiji, Papua, 
Mandated Territory of New Guinea, and London. 
The Bank transacts every description of Aus- 
tralasian Banking Business. Wool and other 
Produce Credits arranged. 


Head Office: London Office: 
Geo Street 29, Threadneedle 
SYDNEY” Street, E.C. 2 





Trading Department 


Amer. Tel. & Tel. 5s, 1965 
Commonwealth Edison 4s, 1981 
Cons. Gas Co.'N. Y. 414s, 1951 
Delaware Power 414s, 1981 
Penn. Power & Light 4s, 1981 
Peoples G., Lt. & Coke 4s, 1981 
Safe Harbor Water Pr. 414s, 1981 
West Penn Power 4s, 1961, w. i. 
Atch. Top. Santa Fe Gen. 4s, ’95 


on 








N. Y. Central Ref. 414s, 2013 
Pennsylvania 414s, 1981 
So. Pac. Deb. 4148, 1981 


NEWBORG «a Co. 


Members New York Stock Exchange 
Members New York Curb Exchange 
60 Broadway, New York 
Telephone Digby 4-4370 
Private Wire to St. Louis 








Foreign 











The National City Bank of New York 
Head Office: 55 Wall St., New York, U.S.A. 
54 Branches in 
Greater New York 
FOREIGN BRANCHES 

ENGLAND CUBA PORTO RICO 


ARGENTINA DOMINICAN REPUBLIC OF 
BELGIUM REPUBLIC PANAMA 
BRAZIL INDIA STRAITS 

CHILE ITALY SETTLEMENTS 
CHINA JAPAN URUGUAY 


COLOMBIA MANCHURIA VENEZUELA 
PERU MEXICO PHILIPPINE ISLANDS 


The International Bankimg Corporation 
Head Office—55 Wall 8t., New York, U.8.A. 
BRANOHES 
LONDON MADRID 


SAN FRANCISCO BARCELONA 
And Representatives in Chinese Branches 


Ernst Wertheimber & Co. 


BANKERS , 


Frankfort o. M., Germany 
Cable Address: Ernstbank 
Execution of all Stock Exchange Orders 
Specialists in German City Bonds 




















TTOMAN BANK 
CAPITAL. . . . . . £10,000,000 . 
PAID-UP_ CAPITAL . . £8,000, 


R - . - ~ . ’ 50, 

NEAR EAST: Istanbul (formerly Constanti- 

nople), Egypt, Palestine, Cyprus, Persia 
ia, Salonica, Izmir, Tunis, Irak (in all 
about 80 Branches). 

LONDON: 26 Thr orton Street, E. C. 2. 
PARIS: 7 Rue yew yom 
MANCHESTER: 56-60 Cross Street. 
MARSEILLES: 38, Rue St. Ferreol. 


NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E. C 
Branches in India, Burma, Ceylon, Kenya 
Colony and Aden and Zanzibar 


Subscribed Capital -_------ 
Paid-up Capital 
Reserve Fund._-....------- ,000, - 
The Bank conducts every description of banking 
and exchange business. 


Trusteeships and Executorships also 
undertaken. 


Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 











Capital (fully paid)_......... .--- $ 516,812,210 
Reserve PURE. nkdcrincecessncace $°17,904,630 
DeRGR < icin ddodviistinandidcmbedhh $251,935,400 
($5 to £1) 
Over 
200 Years of Commercial Banking 








Terms for the opening of Accounts furnished on 
Application 
CHIEF FOREIGN DEPARTMENT 
3 Bishopsgate, London, England. 
HEAD OFFICE - EDINBURGH 
General Manager, Sir A. K. Wright, K.B.D.D.L. 
Total number of offices, 243 ; 





Agents: Standard Bank of South Africa, Ltd. 
New York 
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St. Louis Securities 


Sri Co. 


ER A RTE IY 
SAINT LOUWIS 
809 OLIVE ST 


MEMBERS 
N. Y. Stock ExcHANGE 
N. Y. Curs ExcHANGE 


Berdell Brothers | 


TELEPHONE 
EsTABLISHED 1908 Pym 4-2800 
Pusuic Utiiry Securities | 


One Wall Street New York 





Central Illinois Light Co. 
6% Preferred Stock 


Houston Lighting & Pr. Co. 
6% Preferred Stock 


Columbus Rwy. Pr. & Lt. Co. Memphis Power & Light Co. 


6% Preferred Stock 6% Preferred Stock 


Texas Power & Light Co. 
6% Preferred Stock 


Members 8t. Louts Stock Exchange 














Stanley-Rowland-Clark 6s, 1946 
E. G. Budd Mfg. 6s, 1938 

Public Service Corp. N. J. issues 
Phila. Rapid Transit Co. Issues. 


Samuel K. Phillips & Co 

















Members Philadelphia Stock Exchange 
Peckard Building PHILADELPrita 




















— New York Telephone HAnover 23-4773 








BALTIMORE CINCINNATI 





Hooker Electro Chemical Metropolitan Edison 6% pref. 


Pa. Pow. & Light 5s, 6s & 7% pfd. 





7s, 1947 
JOSEPH EGBERT 


Member Unlisted Securities Dealers Assn. 
2 Rector Street Tel. WHitehall 4-3460 











Westheimer 


and Compeény 


adembers of the New York Stock Exchange 
WASHINGTON DAYTON 








| Rotice 








Power, Gas & Water 5s, 194 
Arizona Power 6s, 1947 
Municipal Service 6s, 1956 
Southern Cities Pub. Ser. 6s, 1949 
Penn Central Lt. & Pr. $2.80 Pfd. 
Commonwealth Telep. 564s, 1945 


PARSLY BROS. & Co. 


Incorporated 
1500 Walnut St., Philadelphia 
Telephone: New York, Digby 4-0909 




















First and Refunding Mortgage 5% Gold Bonds, 
Series A 


DEPOSIT COMMITTEE 


To the Holders of Florida East Coast Railway Company 
First and Refunding Mortgage 5% Gold Bonds, Series A: 


On August 31, 1931, Receivers were appointed of all of 
the property of Florida East Coast Railway Company. The 
Railway Company has not provided funds for the payment 
of the interest instalment due September 1, 1931 on its First 
and Refunding Mortgage 5% Gold Bonds, Series A, of which 
there are $45,000,000 principal amount outstanding. 


The undersigned have agreed to act as a Committee to 
represent the holders of the Bonds under a Deposit Agree- 
ment dated as of September 1, 1931. In order that the Com- 
mittee may act effectively, you are requested to deposit your 
Bonds with J. P. Morgan & Co., Depositary, at your earliest 
convenience. 


Fully registered Bonds or Bonds registered as to principal 
only, must be accompanied by proper instruments of transfer 
executed in blank with the signature guaranteed by a bank 
or trust company doing business in New York City or having 
a New York City correspondent, or by a New York Stock 
Exchange firm. Coupon Bonds must be accompanied by all 
coupons maturing September 1, 1931 and subsequently. 
Certificates of Deposit registered in the name of the depos- 
itor will be issued by J. P. Morgan & Co. against such 
deposits at its office at 23 Wall Street, New York. 


The Committee expects to make application in due course 
for the listing of the Certificates of Deposit on the New 
York Stock Exchange. 


Requests for copies of the Deposit Agreement and for 
additional information should be addressed to the Secretary 
of the Committee. 
September 8, 1931. A. M. ANDERSON, Chairman 
P. V. DAVIS 
F. W. ECKER 
J. J. NELLIGAN 
HAROLD PALAGANO 
H.S. STURGIS 
F. W. WALKER 

Committee 


Depositary: 
J.P. MORGAN & CO., 
23 Wall Street 
New York City 


DAVIS POLK WARDWELL 
GARDINER ®& REED, Counsel 


15 Broad Street, New York City 


JOHN M. YOUNG. Secretary 


23 Wall Street 
New York City 


Florida East Coast Railway Company 


BIOREN & Co. 


Bankers 


1608 Walnut Street 
Philadelphia, Pa. 
Established 1865 


Members New York and Philadelphia 
Stock Exchanges 





Indiana Securities 


Fletcher American Company 


Affiliated with 
The Fletcher American Nattonal Bank 


Indianapolis 


Detroit Louisville 








Northwest 
Securities 


Lane, Piper & Jaffray, Inc. 


MINNEAPOLIS 
Members Minneapolis-St. Paul Stock Exchange 





























Ga. South & Fla. Deb. 5s 1952 
Ga. Fla. & Ala. Ist 6s 1952 

Southern Indiana Ist 4s 1951 
K. C. Memph. & Birm. 5s 1934 
New Orl. Gt. North. Ist 5s ’55 
Denv. & Salt Lake Inc. 6s 1960 
Ft. Dodge Des Mo. & So. 5s ’38 
Seabd. Air Line 5% Notes ’31 
Northw. Term. Ist 5s 1977 


WOLFF & STANLEY 


32 Broadway, N. Y. 
Telephone Digby 4-0088 
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Union Waterworks 5)4s, 1942 
Everglades, Fla., D.D. 

South Florida Cons. District 
Lee County, Fla., Issues 
Brevard County, Fla., Issues 
DeSoto County, Fla., Issues 
Haines City, Fla., Impr. Issues 
Sanford, Fla., Issues 

All Fla. Drainage Dist. Bonds 


H. C. SPILLER& CO. 


INCORPORATED 


27 State St. 79 Wall St. 
Boston, Mass. New York City 























We Have Inquiries to Buy 





STEELMAN 


60 Broad St., New York 





15 M Lincoln Building 1st 514s 

18 M Savoy Plaza 514s & 6s 

10 M Mayflower Hotel (Wash.) 1st 6s 
10 M Textile Building 1st 6s 


Bought—Sold—Quoted 


& BIRKINS 


Tel. HAnover 2-7500-5973 





€ 


























Foreign Gov’t 


Dollar Bonds 
(All issues) 


Orders executed on 
a commission basis 


Bull & Eldredge | 


Members New York Stock Exchange 
fa? Brood St.,N. Y. Tel. HAnover 2-47 




















Inquiries Invited 
on 
REAL 
ESTATE 


BONDS 


H.D. ANOX&CO. 


Members Unlisted Securities Dealers Assn. 
11 B’way, N. Y. 17 State St., Boston 
Private telephone between offices. 

















Specialists in 
The Procter & Gamble Co. 
Common Stock 


THE IRWIN-BALLMAN CO. 


330-332 Walnut St. 
CINCINNATI, O. 


BOUGHT—SOLD—QUOTED 


St Louis Jt. Stock Land Bank 4%s & 5s 
Louisiana Ice & Utilities 6s, 1946 

vom Lag Lumber 6s (All Issues) 

Omaha Bee News 6s 

Arkansas Municipal Road Bonds 

Illinois Power & Light $6 & 6% Pfd. 
North American Light & Power $6 Pfd. 


EDWARD D. JONES & CO. 


Mi $s 
St. Louis Stock Exchange 
New York Curb Bxchange ng gm 
Boatmen’s Bank Building, St. Louis, Mo. 
ntral 7600 














Offerings Wanted 
Maryland Municipals 


Jenkins, Whedbee & Poe 


Member Baltimore Stock Exchange 
BALTIMORE, MD. 
New York Telephone Digby 4-1859 
Phila. Teleph. Rittenhouse 3940 














J.S. Rippel & Co. 


18 Clinton St. Newark, N. J. 
Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 





We Specialize in 
OHIO SECURITIES 


All Issues 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 
318 VINE ST. CINCINNATI, OHIO 











Investment 
Securities 


INGALLS & SNYDER 
Member New York Stock Exchange 
100 Broadway New York 

Telephoné REctor 2-8881 





Dividends 


PLALL LILI IL ILI 























Specialists in 
Mississippi Valley Public Service Co. 
Wisconsin Railway, Light & Power Co. 
Eastern Oregon Light & Power Co. 


Bought—Sold—Quoted 


EDGAR, RICKER & CO. 


750 North Water Street, 
Milwaukee, Wis. 


American Public 
Service Company 


Notice of Dividend on 
Preferred Stock. 


The Board of Directors of the 
American Public Service Com- 
pany has declared a dividend 
of One Dollar and Seventy- 
five Cents ($1.75) upon each 
share of the Company 6 Pre- 
ferred Stock, payable October 
1, 1931, to all stockholders of 
record on September 15, 1931. 


J. C. HAPPENY, 
Secretary. 
































Florida Bonds 


Inquiries Invited 


FLORIDA BOND EXCHANGE 


St. Petersburg, Florida 

















SPRINGFIELD GAS AND ELECTRIC CO. 
Preferred Stock Dividend No. 17 
Springfield, Missouri, September 8, 1931. 

The Board of Directors has this day declared 
the Seventeenth Quarterly Dividend of One 
Dollar and Seventy Five Cents ($1.75) on the 
Preferred Stock, Series A, of the SPRINGFIELD 
GAS AND ELECTRIC COMPANY, payable 
October 1, 1931, to the Preferred Stockholders of 
tr i as of the close of business September 15, 
Checks will be mailed. 


W. E. JOHNSON, Asst. Treasurer. 


Dividends 


THE WESTERN UNION 


TELEGRAPH CO. 


New York, September 8th, 1931. 
DIVIDEND NO. 250 
A dividend of TWO PER CENT on the capital 
Stock of this Company has been declared pay- 
able on the 15th day of October next, to stock- 
holders of record at the close of business on the 
25th day of September, 1931. 
The transfer books will remain open. 
G. K. HUNTINGTON, Treasurer. 








Birmingham Electric Company 
Preferred Stock Dividends 
The regular quarterly dividends of $1.75 per 
share on the $7 Preferred Stock and $1.50 per 
share on the $6Preferred Stock of the Birmingham 
Electric Company have been declared for payment 
October 1, 1931, to stockholders of record at the 


close of business September 15, 1931. 
A. C. RAY, Asst. Treasurer. 





Florida Power & Light Company 
Preferred Stock Dividend 
The regular quarterly dividend of $1.75 a share 
on the Preferred Stock of Florida Power & Light 
Company has been declared for payment Octo 
1, 1931, to stockholders of record at the close of 


business September 17, 1931. 
A. C. RAY, Treasurer. 


CAROLINA POWER & LIGHT COMPANY 
PREFERRED STOCK DIVIDENDS 


The regular quarterly dividends of $1.75 per 
share on the $7 Preferred Stock and $1.50 
share on the $6 Preferred Stock of Carolina 
Power & Light Company have been declared for 
payment October 1, 1931, to stockholders of 
record at the close of business September 14, 1931. 

A. C. RAY, Treasurer. 








J. I. Case Company 
Incorporated 

Racine, Wis., September 8, 1931. 
regular uarter-yearly dividend of 
$1 .75 per share wen the “outstanding Preferred 
tock of this Company has been declared, pay- 
able October Ist, 793 , to holders of record at 
the close of business September 12th, 1931. 
THEO. JOHNSON, Secretary. 





THE DETROIT EDISON COMPANY 
60 Broadway 
New York, September 10, 1931. 
A quarterly dividend of Two Per Cent ($2.00 
per share) on the Capital Stock of the Com y 
will be paid on Octo 15, 1931 to stockholders 
of record at the close of business on September 


21, 1931. 
SAMUEL C. MUMFORD, Treasurer. 


For other dividends see page ix. 
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September 9, 1931. 


At a meeting of-the Board of Directors 
of Wuire Rock Minerat SpRIncs 
Company held today the following 
dividends were declared: 

First PREFERRED StTocK 

Regular quarterly dividend 

of 134% ($1.75 per share) 

SEcoND PREFERRED Stock 

$5.00 per share on 859 

shares—equivalent to $1.00 

per share on 4,295 shares of 

Common Stock for which 

the Second Preferred may 

be exchanged, and payable 

on the equivalent number 

of Common if so exchanged 

before the record date 

Common Stock 
$1.00 per share 

all of the above payable October 1, 
1931, to stockholders of record at the 
close of busipess September 21, 1931. 




















(Central Hanover 


has no securities for sale 





Whenever we are called upon to invest mone for our 
clients, we are free to choose securities from i whole 
investment field. Only with this freedom, we believe, 
can we choose the securities that best suit the needs of each 
individual client. 

Since Central Hanover has no securities for sale, cus- 
tomers are not asked to buy securities of any kind. Impar- 
tial and experienced investment advice, however, is avail- 


able when desired. 


CENTRAL HANOVER 


















































T. F. Woon, Secretary 
BANK AND TRUST COMPANY 
NEW YORK 
15 Offi in 15 Manhattan Cc ¥, ° 
ik _ The American 
— Corporation 
Grand Rapids National Bank Bldg. 
Rotices : Grand Rapids, Michigan 
ets Ne a ee DIVIDEND NOTICE 
— The Board of Directors of The 





American Corporation has declared 

a dividend of 15¢ a share, payable by 
REORGANIZATION OF check on October 1, 1931 to all Com- 
mon Stockholders of record at the 
elose of business September 21, 1931. 


The Southern Sugar Company Stock transfer books will not be 


closed. 
H. M. PLeune, Treasurer. 


Deposits of claims of each class against The Southern Sugar Grand Rapids, September 10, 1931. 


Company and of Receivers Certificates and of each class of stock 
of The Southern Sugar Company and of The Clewiston Company 
having been received in sufficient amounts, the Plan and Agree- 
ment dated April 1, 1931, for the reorganization of The 

















Southern Sugar Company has been declared operative. Q. C {> 

Claims, Receivers Certificates and stock of all classes will con- vod i 
tinue to be accepted for deposit under the Plan and rights of sub- AMERICAN CAR AND FOUNDRY 
scription may be exercised in accordance with the Plan. In view COMPANY 


of the anticipated consummation of the Plan at an early date, 


however, the Reorganization Manager reserves the right in its PREFERRED DIVIDEND Mo. 130 


COMMON DIVIDEND No. 116 


absolute discretion to terminate the acceptance of deposits and/or Thace hove hous Gide div’ detest a Gd 

subscriptions at any time without notice. dend of oneand three-quarters percent (144%) 

on the Preferred Stock and a dividend of 

REED, ADLER & CO., BITTING, INCORPORATED, Cosma Mak Gaked ck olen atte 

Associate Reorganization Manager, Reorganization Manager, Company, payable Thursday, October 1, 1931, 

724 South Spring Street, 52 Wall Street, to stockholders of record atithe close of busi- 
Los Angeles, California. New York City. ness Friday, September 18, 1931. 


Checks will be mailed to stockholders by 
the Guaranty Trust Company of New York. 
Dated: September 3, 1931. G. R. SCANLAND, Vice-President 
H. C. WICK, Secretary 
ee New York, September 9, 1931. 



































Utilities Company 
Notice of Dividend 











THE BANK OF AMERICA N. A. on 
Seven Per Cent Prior Lien 
The Board of Directors of The Bank of America National Preferred Stock 
Association has declared a quarterly dividend payable October 1, - 
1931, to stockholders of record at the close of business September The Board of Directors of North 


West Utilities Company has de- 


19, 1931, of $0.50 per share on the 1,471,012 shares of $25 par clared a quarterly dividend of One 
value stock of the Bank. The transfer books will not close. Dollar and Seventy-Five Cents 
($1.75) per share on the outstand- 
THE BANK OF AMERICA et not fhe 
referre ock of the Company, 
NATIONAL ASSOCIATION poyable October 1, 1931, to stock- 
NEW YORK pereers of wee -. san close of 
Henry J. Schuler usiness at 5: o’clock P. M., 
Vice-President and Cashier September 15, 1931. 


EUSTACE J. KNIGHT, 
Secretary. 
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Duquesne Light 
Com 
et 15 


Company has this day been declared 
payable Oct. 15, 1931, to all holders 
| said 5% ulative First Pre 
ferred Stock at the close of business, 
Sept. 15, 1931. 
Checks will be mailed. 
C. J. BRAUN, Jr. 


Treasurer. 




















DIALOG LILA 


GENERAL | BAKING 
COMPANY 


A dividend of Two Dollars ($2.00) 
per share on the Preferred Stock and 
a dividend of Fifty Cents (50¢) per 
share on the Common Stock have 
been Po Poon: by the Board of Direc- 
tors, both payable October 1, 1931, 
to ihockbaieioes of record September 
19, 1931. 
A. A. CLARKE, 
Treasurer 


KARZ 


PD. GLP 


INI 


September 9, 1931. 


ae VAAN aia ia aii a an 








— 


eee 


278th Dividend 


THE MANHATTAN COMPANY 
Chartered 1799 


New York, September 10, 1931 

The President and Directors of The 

Manhattan Company have this day 

a ae . eayceo cen, of ? 

tum on the par ic O° 

TS Capital S able pone 

ist, 1931, to st olders of se 
at the close of business 

15th, 1931. The Transfer Sacks 3 will 

be closed. 


not 
FRED C. HARRIS, Secretary 








— 











INTERNATIONAL TELEPHONE 
AND 


TELEGRAPH CORPORATION 

New York, September 10, 1931. 
The Directors of the International T. elephone 
and Telegraph Corporation, at their meeting 
September 10, 1931, authorized a dividend for 
the quarter of $.25 per share on the cap ital stock 
of the Corporation, payable October 15, 1931, to 

stockholders of record September 18, 1931. 

James E. FULBAM, Treasurer. 





AMERICAN POWER & LIGHT CO. 
Two Rector Street, New York, N. Y. 
PREFERRED STOCK DIVIDENDS 
juarterly gone of $1.50 per 
moons" 63 Preferred Stock and $1.00 per 
share on the $5 Preferred vee Series ~ = of 
American Power & Light Company have been 
declared for payment October 1 1, to stock- 
holders of a at the close of bana Septem- 


ber 18, 
A. C. RAY, Treasurer. 





SOUTHERN CALIFORNIA EDISON 
COMPANY, LTD. 
Edison Building, 
Los Angeles, California 
regular quercety dividend of 2% on the 


outstanding Preferred Stoc (bein 
sing » Original Stock Dividend No. 89) will 


en ar on October 15, 1931, to stockholders of 
record at the close of business on September 


=. Smt B. T. STORY, Treasurer. 





SOUTHERN CALIFORNIA EDISON 
COMPANY, LTD. 
Edison Building, 
Los Angeles, California 


Se 
i 13. T. STORY, Treasurer. 





Bank 








From the Beginning 


the management of this 
Bank has acted on the 
principle that the only 
true source of real finan- 
cial prosperity is to be 
sought in the deserved 
confidence of the public. 


CHEMICAL 
BANK 
TRUST GOMPANY 


NEW YORK 
1824 


Charter Member New York Clearing House Association 











Announcements 














September 8, 1931. 


We announce the opening of a Branch Office in 


Shell House, 55 Bishopsgate 
London E. C. 2, England 


Under the Management of 
Mr. Claud E. Levita 


FRAZIER JELKE & CO. 


Members 
New York Stock Exchange 
New York Curb Exchange Chicago Stock Exchange 
40 WALL STREET, NEW YORK 
112 W. ADAMS STREET, CHICAGO 255 BAY STREET, TORONTO 











Fer other dividends see page vii 
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W. Recommend 


Davis-Dunkirk 
Mines, Inc. 


COMMON 8sTOCK 
Listed on Chicago Curb Exchange 


Attractively priced with 
excellent possibilities for 
market appreciation. 




























































Write for circular and details 


Mies ee Bis Stansbury 
pot Box. 2 i and Company 


106 W. Adams St., Chicago Franklin 4102 











Dividends 
The New York Central Railroad Co. 


New York, September 9, 1931. 


A Dividend of One Dollar ($1.00) per share on 

the capital stock of this Company has been 
1931, at the 
8 


BY LANTERN LIGHT THE CITIZENS WORKED Oftice of the General ‘Treasurer, to stockholders of 


FRANTICALLY WITH PICK AND SHOVEL = j|" 1-6. SNELLING, Genel Tramrer 


ASSOCIATED TELEPHONE AND 
TELEGRAPH COMPANY 
100 West Monroe Street, 


~~ 
1 >S 








Br, “pe % 
See 


SS End 





4 





Y 





In 1814 British armies were winning victories everywhere. Forti- a aaaee canara 
cations were bastilyt wan’ 

apn ork Peni y eae |B) es 
| of mechanics, clerks and tradesmen worked day and At wi ig i ferred. stock: Le Be share on the’ Six Dollar 
and shovels. Q During these perilous times 3 Bank of Sine ve i $400, Preference stock: anid $1700 per share and 
donated money for the defens he Ci nt Der share on the Glass: stock. for she quarter 
y efense of the City and loaned the Corporation ending September 30th, 1931, payable October 
one hundred thousand dollars. lst, 1931, to stockholders of record at the close 


of business September 16th, 1931. 
R. J. MUNRO, Secretary. 


4 





T 





Pennsylvania Power & Light Company 


HE facilities and personnel of this in- iieanes eeaaile Cie iene 
stitution are highly specialized in con- share’ on’ the $1 Cumulative Preferred Stock, 
$1.50 per share on the $6 Cumulative Preferred 


Stock and $1.25 per share on the $5 Cumulative 
Pref Stock of Pennsylvania Power & Light 


formity with modern banking practice ered 
Company have been declared for payment 

ber 1. 193 

15, 1931. 


and are thoroughly developed for the most 
effective management of trust funds. 


1, to stockholders of record September 
C. M. WALTER, Treasurer. 





Its Trust Department, continuously operated American & Foreign Power Company Inc. 
for more than one hundred i ecgse hse tense 
e hundred years, is completely ce ee ee Ode anh 01.00 ber 





share on the $6 Preferred Stock of American & 


equipped to care for the lar ered 
hidinig oe ptewrend foro Lone COMENTY 195, Mav aeteth Adar at 








trusts as well as for those of moderate size. seers Ot @he eiens. ot Raines Sepia 16. 
A | d A. C. RAY, Treasurer. 
ccumulated strength of resources and KAUFMANN DEPAR 
breadth of experience in Commercial Banking STORES. I 
d hi . '° nc. 
and trusteeships may be credited to the per- Common Dividend No. 48 
sonal interest which this bank has always taken The Diretine' have declaed = dividesd of 
in b ° ° twenty-five cents (25c.) per share on the Com- 
usiness entrusted to it. 6 ee. aie iG. 


Cheques will be mailed. 4 
OLIVER M. KAUFMANN, Treasurer. 





BANK of NEW YO RK Eastern Utilities Investing Corporation 
and TRUST COMPANY tx cumeeeena, oer tal 


: a 
CAPITAL, SURPLUS AND UNDIVIDED PROFITS $20,000,000 ng on Gepember 15, 1081, will be paid st 
: * Room 2016, 61 Broadway, New York City. 

















NEW YORK 
crearinc House 48 Watt Street, New York 
MEMBERSHIP 
NUMBER ONE Uptown Office : United Shoe Machinery Corporation 
‘ Madison Avenue at 63rd Street 


tal stock. They have also de- 


The Directors of this Corporation have 
; declared a dividend of 3714 cents per share on the 
Preferred ae 
clared a dividend of $1.6274 per share on the 
vidends 











at the close of 





Preferred an 

5, 1931, to stockholders of 
business September 15, 1931. 
CHARLES G. BANCROFT, Treasurer. 
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Statement 























BOARD OF DIRECTORS 
A. J. NESBITT, President 
P. A. THOMSON, Vice-President 
jJ. B. WOODYATT, Vice-Pres. and Gen. Man. 
Col. J. R. MOODIE J. M. ROBERTSON 
N. A. TIMMINS 









Power Corporation of Canada Limited 
controls through stock ownershi 






BRITISH COLUMBIA POWER CORPO- 
RATION, LIMITED 


CANADA NORTHERN POWER CORPO- 
RATION, LIMITED 


EAST KOOTENAY POWER COMPANY 
LIMITED 


MANITOBA POWER COMPANY 
LIMITED 


NORTHERN BRITISH COLUMBIA 
POWER COMPANY, LIMITED 


NORTHWESTERN POWER COMPANY 
LIMITED 


WINNIPEG ELECTRIC COMPANY 


SOUTHERN CANADA POWER COMPANY 
LIMITED 
















MAGNITUDE OF OPERATIONS 

The followimg condensed tabulation of the 
above named public utility companies is 
indicative of the magnitude of its cperations: 
(1) Combined gross earnings for the fiscal 








(2) Net earnings for the same period available 
for reserves and Common Dividends. 
(3) Tota! k.w. hours generated. 
(4) Total plant capacity (horsepower). 
(5) Projects under development (horsepower). 
(6) Undeveloped power sites (horsepower). 
(7) Total ultimate capacity of plants (horse- 
power). 
1926 1928 1931 
(1) $20,578,163 $25,119,312 $29,052,417 
(2) $1,782,979 $4,368,182 $7,013,539 
(3) 1,068,543,336 1,598,343,675 1,709,768,241 














(4) 401,945 605,900 718,000 
(S) cocces 92,700 94,000 
(6) ceeees 547,200 1,227,450 
Ce | Wo atebas 1,245,800 2,039,450 
































































The story of Power 
_0of poration ““What it is— 
What it does” brought 
up-to-date will be sent on 
request. 















POWER CORPORATION OF CANADA 


P 





LIMITED 





Balance Sheet as at June 30, 1931 





Caets on hand ant eel ng, REY POPS PO $ 221,964.25 
nvestments in Common Stocks of, and ad 
Affiliated Companies ee ee 


Other Investments 17,094,417.91 


ee 


RUSE gear: <2 29,391,671.92 
Accounts Receivable, including Accrued Revenue... 409,898.14 
Miscellaneous Assets and Deferred Expenses........ 54,958.80 
$47,172,911.02 
tt Publie > ? 
‘o c 
Bank and Other Loans............... seececccccecss $ 1,300,000.00 
Notes Payable— Affiliated NN si oe aw ne 782,948.58 
Accounts Payable and Accrued Liabilities........... 474,372.89 
Dividend Payable at 15th July, 1931, on: 
6% Cumulative Preferred Stock........ paten a buos 75,000.00 
6% Non-cumulative Preferred Stock...........00+ 75,060.00 
Accrued Dividend Payable on Common Stock...... ‘ 148,652.66 
Convertible Debentures 5%, 30 Year, Series ‘‘A”’ 
due 1957 CUR asa WORKS TERA Me cee aie have be Fob eae 2,673,700.00 
Convertible Debentures 444%, 30 Year, Series ‘‘B”’ 
due Rp rR Sly Saab Shy er arate amen pA: 10,000,000.00 


$15,529,674.13 


To Shareholders 
Capital Stock :— 
irst Cumulative 6% Preferred* 
Authorized—56,@00 shares—$1€0.00 each 
Issued —50,000 shares eee ewe eeeeee eeeeeeeees 5,000,000.00 
Non-cumulative 6% Preferred— 
Authorized— 100,600 shares—$50.00 each 
Issued —100,000 shares...... seecesccccecess 5,000,000.00 
Common—No Par Value— 
Authorized—1,000,000 shares 
Issued — 445,958 shares, representing equi 
in Capital and Surplus (Previous year—445, 
UI cin a i Ca gaides obe0s bs shee ceseeeeess 21,643,236.89 


(*Redeemable ig whole or part at $110 per shareen any $47,172,911.02 
dividend date after 30 days’ notice) —S 


Approved on behalf of the Board: A. J. NESBITT, Director 
JAS. B. WGODYATT, Director 
PROFIT AND LOSS 
me ee credit, Ist July, 1930...........cceeececees $3,491,303.80 





: Prior Year Adjustments. ........cccscecceees 280,485.07 
$3,771,788.87 
Earnings for year ended 30th June, 1931............. 2,924,692.98 


MONE 5 sigids cc aeschevascedsrancere che $ 747,374.30 


Ro Gk ad Ged He seen 6 4 kao wid 300,600.00 
Dividend on 6% Non-cumulative Pre- 

Eo st cb vss s avienseeee 300,000.00 
Dividend on Common Stock........ ice 817,545.66 
Transfer to Investment Reserve........ 1,600,000.00 
Balance at credit, 30th June, 1931...... 3,531,561.89 





$6,696,481.85 $6.696,481.85 








AUDITORS’ CERTIFICATE 


We have examined the books and accounts of Power Corporation of 
Canada, Limited, for the year ended 30th June, 1931, and we have received 
all the information and explanations which we have required. 

After taking into consideration the amount at the credit of Investment 
Reserve, the combined value of the “Investments in Common Stocks of 
affiliated Companies” and “Other Investments,’’ based upon available 
market quotations or estimated fair values at 36th June, 1931, was 
$4,662,609 less than the Book Value shown by the Balance Sheet. 

Subject to the foregoing, we certify that, in our opinion, the attached 
Balance Sheet and relative Revenue and Profit and Loss Statements exhibit 
a true and corect view of the state of the Corporation’s affairs as at 30th 
June, 1931, and of the results from the operations thereof for the year ended 
that date, according to the information and explanations given to us and 
as shown by the books of the Corporation examined by us. 

P. S. ROSS & SONS, 


Montreal, 14th August, 1931. Charteied Accountants. 








A copy of the Annual Report and Year Book of the Corpora- 
tion as of June 30, 1931, may be obtained on reuest to 
Secretary, Power Corporation of Canada, Limited, 

355 St. James Street, Montreal. 
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Dividends 
OFFICE OF 
MOUNTAIN STATES POWER COMPANY 
CHICAGO ILLINOIS 


The Board of Directors of the Mountain States 
Power Company has declared the quarterly 
dividend of one and three-quarters per cent 
(1%%) upon the Preferred stock of the Com- 
pany, payable by check October 20, 1931 to 
stockholders of record as of the close of business 
September 30, 1931. 


M. A. MORRISON, Treasurer. 








SOUTHERN RAILWAY COMPANY 
New York, September 10, 1931. 
A dividend of one and one-quarter per cent. 
(1% %) on the preferred stock of Southern Rail- 
way Company has to-day been declared, out of 
net profits of the Company for thefiscal year 1930, 
payable October 15, 1931, to stockholders of 
record at the close of business September 21, 1931. 
Cheques in payment of this dividend will be 
mailed to all stockholders of record at their 
addresses as they appear on the books of the 








Company unless otherwise instructed in writing. 
C. E. A. McCARTHY, Secretary. 


THE ELECTRIC STORAGE BATTERY 
COMPANY 
Allegheny Ave. and 19th St., 

Philadelphia, September 10, 1931. 
The Directors have declared from the Accumu- 
lated Surplus of the Company a quarterly divi- 
dend of One Dollar ($1.00) per share on the 
Common Stock and the Preferred Stock, payable 
October 1, 1931 to stockholders of record of both 
of these classes of stock at the close of business 
on September 21, 1931. Checks will be mailed. 

ALTER G. HENDERSON, Treasurer. 





-—— > * 
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This advertisement appears as a matter of record only 
Additions! issue 








| Guaranteed Unconditionally by the 


GOVERNMENT OF THE DOMINION OF CANADA 
as to both Principai and Interest 











$25,000,000 
Canadian National Railway Company 
Twenty-Year 41,,% Guaranteed Gold Bonds 
To be dated September 1, 1931 To mature September 1, 1951 


Interest payable March } and September 1 


Authorized and presently to be outstanding $50,000,000. Principal and interest payable in United States gold coin, in New York City; or, 
at the option of the holder, in lawful money of the Dominion of Canada, in the principal cities of Canada; or, in pounds sterling at the fixed 
rate of exchange of $4.86%4 to the pound sterling, in London, England; without deduction for any tax or governmental charge 
which the Company or any paying agent may be required or permitted to pay thereon or to retain therefrom under 
any present or future law or ordinance of the Dominion of Canada or other taxing authority therein. 


These Bonds are not callable prior to maturity. 


Coupon Bonds in $1,000 denornination, registerable as to principal; also fully registered Bonds in denominations of $1,000, $5,000 and $10,000. 


These Bonds will be the direct obligations of the Canadian National Railway Company, 
the Capital Stock of which is owned by the Dominion of Canada. Payment of principal 
and interest of these Bonds will, under authority of the Parliament of Canada, be guaran- 
teed unconditionally by the Dominion of Canada, a copy of the guarantee to be endorsed 
on each Bond. 


We are advised that the proceeds of this issue will be used for the repayment of temporary 
loans and for various other purposes of the Company, including general betterments, all as 
authorized by the Parliament of Canada. 


We have offered and received subscriptions in excess of an initial issue of $25,000,000 principal amount of a total authorized amount of 
$50,000,000 of these Bonds, and have subsequently offered and received subscriptions for an additional $25,000,000 of such Bonds, 
being the amount referred to in this advertisement, when, as and if issued and received by us and subject to the approval of. counsel. 


It is expected that delivery will be made in the form of Temporary Bonds or Interim Receipts on or about September 24, 1931, 
against payment in New York Funds. It is expected that application will be made to list these Bonds on the New York Stock Exchange. 


We Recommend These Bonds for investment 


Price 98 and liiterest, Yielding 4.65% 


Bancamerica-Biair Chase Harris Forbes 
Corporation Corporation 


The First National Old Colony Corporation 


incorporat 


E. H. Rollins & Sons The Marine Trust Company Stone & Webster and Blodget 
ed of Buffalo incorporated 


The Shawmut Corporation The Atlantic Corporation Mississippi Valiey Company 


of Boston 


BancNorthwest Company First Wisconsin Company First Securities Corporation 
St. Paul 





Kalman & Company Cassatt & Co. Edward B. Smith & Co. 

Guardian Detroit Company First Seattle Dexter Horton Securities Patera 

Bank of Montreal The Royal Bank of Canada Canadian Bank of Commerce 
Harris, Forbes & Co., Ltd. 


R.A.Daly&Co.,Ltd. McLeod, Young,Weir &Company,Ltd. Nesbitt. Thomson & Co., Ltd. 
Royal Securities Corporation, Ltd. Banque Canadienne Nationale Bank of Nova Scotia 


Greenshields & Company Drury & Co. Hanson Bros. 
incorporated 
Matthews & Company, Ltd. The Dominion Bank W. C. Pitfield & Co. 
Bell, Gouinlock & Co., Ltd. Fry, Mills, Spence & Co., Ltd. Gairdner & Co., Ltd. 
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voi The Financial Situation. 

The developments of the week have been highly 
disturbing, and confidence in the future has been 
further impaired as a result. On every side the 
country is being confronted with schemes for the 
spending of money on a huge scale, for incurring 
debt and for increasing taxation, all intended for 
relieving unemployment and for aiding in the 
attempt to bring about trade revival, while the very 
effect of the proposals, by reason of their fantastic 
character and the huge drafts on Government rev- 
enues from the public treasury which they involve, is 
further to retard the revival of trade which everyone 
is so earnestly and so urgently seeking. 

After the Labor Day holiday on Monday the budget 
of news of this character which filled the columns of 
the daily papers was perfectly astounding, and the 
effect was that on the Stock Exchange both bond 
values and stock values took another plunge down- 
ward, and the decline then started has continued 
the rest of the week. Looking only at the headings 
most conspicuously displayed in the daily papers on 
Tuesday morning, the eye was confronted with a 
budget of sensational items that has rarely been 
equaled in the past. 

First and foremost was the startling announce- 
ment that the veterans of the war, after having re- 
ceived a bonus in amount of about a billion dollars 
only six months ago, were planning to make a second 
raid on the Treasury which would involve an outlay 
of over $2,000,000,000 more. Asa result of the legis- 
lation in their favor, passed by the last Congress 
before its adjournment on March 4, they were given 
the privilege to borrow up to 50% of the face value 
of their adjusted service certificates. Now the propo- 
sition is to collect the full face value of these cer- 
tificates which are in the nature of insurance for 
the benefit of the veterans and which will not become 











Ss _ ——— 
due until 1945 or 1946. It was indicated, too, that 
this proposal was likely to be endorsed at the Na; 
tional Convention of the American Legion, scheduled 
to be held at Detroit on Sept. 21. It was urged that 
at this convention the Legion was almost certain to 
go on record as favoring prompt payment in full. of 
the World War veterans’. adjusted service certifi- 
cates. As the United States Treasury, even as it .is;. 
faces a deficit for the current fiscal year in amount 
running. anywhere -between $1,000,000,000 and 
$2,000,000,000, it.is easy to imagine the feeling of 
anxiety that was created by this bit of intelligence 
that the impending deficiency of the Treasury was 
likely to be increased in the sum of another 
$2,000,000,000. oTW 

On the same day the papers contained numerous 
other items of the same nature. Syracuse dispatches 
stated that at a Labor Day address at the State Fair, 
Senator Robert F. Wagner had demanded two billion 
dollars for the idle. Another column gave the'in- 
formation that Senator William E. Borah had de 
clared in an address at Cottonwood, Idaho, that the 
rich of the country must feed the unemployed during 
the coming winter, and warned that “if they do not 
do it voluntarily they will nevertheless do it.” “If 
the wealth of the country,” he said, “does not volun- 
tarily contribute to the end that we may take care 
of them, there is only one thing to do, and that is ‘to 
feed those people from the Treasury of the United 
States and increase the income tax, particularly ‘in 
the higher brackets, to enable us to do so.” 

As Des Moines, Iowa, John L. Lewis, head of the 
United Mine Workers of America, called the eco- 
nomic depression “a ruthless assault on the wage 
structure of American workers,” and asserted that 
there could be “no permanent progress or prosperity 
until the economic axis of capitalism revolves on a 
sound basis of an equitable distribution of profits.” 
At Detroit, Michigan, Matthew Woll, Vice-President 
of the American Federation of Labor, predicted that 
unless capital recognizes the rights of labor there is a 
likelihood of the nation facing some sort of Com- 
munism in the future.” 

At Chicago, where the golden jubilee of the Amer- 
ican Federation of Labor was celebrated, Governor 
William H. Murray, of Oklahoma—“Alfalfa Bill”— 
in an address denounced Wall Street as “a great 
gambling den,” and blamed the “international bank- 
ers” for upsetting the economic structure of the 
country. “Bankers should be barred from serving 
on the Federal Reserve Board, so that the producing 
classes could dictate the nation’s financial policies.” 
Governor Murray also warned of a coming revo- 
lution. 

At the same time a letter to President Hoover was 
made public by the League for Independent Political 
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Action, of which Dr. John Dewey is the head, urging 
the President to call a special session of Congress to 
provide “a hunger loan” of at least $3,000,000,000 to 
make possible a public building program to include 
housing for workers, roads, river development and 
electric power lines in agricultural regions. Another 
news item of another kind, but illustrative of the 
prevailing conditions of distress, was to the effect 
that in the City of Chicago over $3,000,000,000 of 
property was listed for sale for non-payment of 
taxes. 

Many news items from other parts of the country 
told of similar speeches and addresses, all preaching 
the doctrine of discontent, if not of revolution. In 
the meantime, the United States Treasury was hav- 
ing an experience that furnished a graphic idea going 
to show whither all this talk of further drafts on 
Government resources was likely to lead. Last week, 
as related in these columns at the time, Secretary 
Mellon offered for subscription two new obligations 
of the United States, one consisting of a long-term 
issue of Treasury bonds for $800,000,000, and the 
other of a $300,000,000 issue of one-year Treasury cer- 
tificates of indebtedness. The rate of interest was 
3% in the case of the bonds and only 114% in the 
case of the certificates of indebtedness. With the 
money market congested with short-term funds to an 
unparalleled degree the certificates of indebtedness 
were readily subscribed for many times over, but the 
bond issue, it now turns out, was oversubscribed by 
a very narrow margin, aggregate subscriptions 
reaching only $940,559,550, or but $140,559,550 in 
excess of the offering. This was in strange contrast 
with Mr. Mellon’s experience in putting out new long- 
term obligations in June of the present year, and 
also the previous March. 

In June the Treasury offered $800,000,000 of 
Treasury bonds bearing 344% interest and maturing 
June 15 1949, but redeemable at the option of the 
United States on and after June 15 1946. Total sub- 
scriptions at that time ran well in excess of $6,000,- 
000,000, the exact aggregate being $6,315,524,500. 
The previous March the Treasury offered $500,- 
600,000 of Treasury bonds bearing 334% interest, 
and the subscriptions aggregated $2,111,871,300, or 
over four times the amount offered. 

The small oversubscription in the case of the 
$800,000,000 offering the present month reflected the 
hesitancy of banks and investors in subscribing for 
new issues in view of the probability of large further 
new issues to make good the growing deficit of Gov- 
ernment revenues below expenditures, the threatened 
further drain upon the United States Treasury for a 
new soldier bonus, and the possibility that Congress 
may vote large sums for unemployment and to push 
through other schemes necessitating new bond issues. 

With the Treasury obliged to put out large further 
new issues for these various reasons, the rate of 
interest will necessarily have to be raised. This, in 
turn, means a depreciation in outstanding United 
States bonds bearing a lower rate of interest. It is 
this fear of loss from depreciation that makes banks 
and investors reluctant to load up with new United 
States securities. As a matter of fact, this week’s 
new Treasury bonds actually sold at a discount, being 
quoted at 9954@99% on Wednesday. 

In this state of things it is a question whether the 
experience on the present occasion does not imperil 
the Treasury’s contemplated financing in December. 
It will be recalled that in June Secretary Mellon 





gave six months’ notice, as required, to the holders 
of the 314% Treasury notes of Series C-1930-1932 
still outstanding, that the Government intended to 
redeem them on Dec. 15 1931, a year in adwance of 
their maturity. It was estimated that $451,719,450 
of these 314% notes now called for redemption was 
still outstanding. The object in calling these notes 
was of course to replace them with other long-term 
obligations at a lower rate of interest. But with the 
Government obliged to make repeated appeals to the 
money market and the investment market, it is a 
question whether the Treasury will be able to effect 
the saving in interest which it counted upon when 
calling the notes for redemption in advance of their 
maturity. 

The plans for unemployment relief coming from 
labor leaders and from Congress and from social re- 
formers all provide for an increase in the income 
taxes, and especially those in the higher brackets. 
But such plans overlook the fact that the income of 
1931 is certain to be very greatly reduced. For our- 
selves we think that this income, already reduced in | 
1930, will be so much further reduced in 1931 and 
subsequent years, that it will no longer be possible 
to rely upon the income taxes as a sure source of 
revenue, and perhaps no large source of revenue 
at all. At the present time virtually no one in busi- 
ness, whether in partnership or as individuals, is 
making any income or profits on which alone income 
taxes can be levied. As for the income of corpora- 
tions, the dividend reductions and suspensions which 
have become a daily feature, as well as the monthly 
returns of earnings of the railroads, show how seri- 
ously their income, on which taxes. must be levied, 
is being reduced. 

In the last extreme it may become absolutely 
necessary for the Government to repeal the prohibi- 
tion amendment, or at least so modify it to such an 
extent that the Government will get the income 
which is now the source of profit of the bootlegger. 

This is the point made by James Speyer in the 
utterances he has given the press this week on his 
return from Europe. Mr. Speyer says that “A proper 
and early modification of our prohibition law would 
surely be a big step towards restoring national pros- 
perity,” and there can be no question as to the truth 
of this declaration. Mr. Speyer says that “We could 
easily increase our national revenue $500,000,000 or 
$600,000,000 through a proper licensing system and 
secure legitimate income to the nation, instead of 
illegitimate profits to law-breaking racketeers.” 
He points out still another direction in which im- 
portant benefits would accrue when he says that “be- 
sides helping our national finances, proper amend- 
ment to the Volstead Act would help the farmers by 
creating a regular market for large amounts of grain, 
and would also give regular employment to hundreds 
of thousands of deserving men, more traffic to the 
railways, &c.” 

Otto G. Kahn, in his remarks last week, made a 
similar suggestion, and, indeed, everyone who has 
given the matter any thought is in full agreement 
with the idea. Certainly with the income taxes sure 
to be heavily reduced, and very likely to a point where 
in the future they may yield only a relatively small 
proportion of the Government’s total revenue, some 
new source of income will become absolutely neces- 
sary, and there seems to be no surer or better way 
of providing the new source of revenue than by put- 
ting the liquor business under Government control 
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so that the income from it will reach the public 


treasury instead of going to other and improper 
channels, ° 





In view of the above it is almost needless to say 
that signs of any revival in trade still continue con- 
spicuously absent, and, as a matter of fact, steel 
production has suffered a further decrease the pres- 
ent week, the steel mills now being engaged to only 
2814% of capacity, according to Dow, Jones & Co., 
as against 31% last week, the further decline con- 
stituting another new low record in the downward 
movement. To the further discomfiture of business 
and of the stock market, dividend reductions and 
dividend suspensions by corporations have been un- 
usually numerous the present week. Indeed, they 
have come in such fast succession that the result has 
been positively bewildering. That is particularly 
true in the case of the railroads. The New York 
Central RR., which in February last reduced its 
quarterly dividend from $2 a share, this week further 
reduced to $1 a share. As a consequence, the com- 
pany is now on a dividend basis of 4% per annum as 
against the previous 8% per annum. The New York 
New Haven & Hartford has cut its quarterly divi- 
dend from $1.50 to $1 a share, and, accordingly, is 
now on a basis of 4% per annum against the previous 
6%. The Maine Central RR. voted to omit the quar- 
terly dividend ordinarily payable about Oct. 1 on the 
common stocks. Three months ago the dividend on 
this stock was reduced to 75c. a share (par $100) 
from $1.25. The Chicago Rock Island & Pacific has 
also passed off the dividend list in the case of its 
common shares. The directors decided to omit the 
quarterly dividend usually payable about Sept. 30. 
On June 30 last a distribution of $1 a share (par 
$100) was made, as compared with $1.25 a 
share on March 31 and $1.75 a share in previous 
quarters. 

In the industrial list the changes are too numerous 
to mention at length, and we can refer here only to a 
few of those most well known. The Youngstown 
Sheet & Tube Co. on Sept. 8 voted to omit the quar- 
terly dividend ordinarily payable about Oct. 1 on the 
common stock ; on July 1 last a distribution of 50c. a 
share was made on this issue as compared with $1 on 
April 1 1931 and $1.25 a share each quarter previ- 
ously. The B. F. Goodrich Co. on Sept. 8 decided to 
defer the quarterly dividend of 134% due Oct. 1 on 
the 7% cum. pref. stock, par $100. The Cooper Bes- 
semer Corp. voted to defer the quarterly dividend of 
75e. a share due Oct. 1 on the $3 cum. pref. stock 
series A. Porto Rican-American Tobacco Co. 
omitted the quarterly dividend due Oct. 10 on the 
314% cum. class A stock, no par value. In the 
publishing line the Chicago “Daily News” decided 
to defer the quarterly dividend of $1.75 a share due 
Oct. 1 on the $7 cum. pref. stock, no par value. The 
Addressograph-Multigraph Corp. reduced its quar- 
terly dividend from 35c. a share to 25c. a share. 
Congress Cigar Co. decreased the quarterly dividend 
on common from $1 a share to 25c.a share. The East- 
ern Steamship Co. reduced the dividend on common 
stock from 50c. to 371%4c. quarterly. The Nevada 
Consolidated Copper Co. made its quarterly dividend 
this time only 20c. a share. From Sept. 30 1930 to 
and including June 30 1931, the quarterly distribu- 
tion was 25c. a share, and back in June 30 1930 the 
dividend was 3714c. a share, while prior to that it 
was 75c. a share. 





The Shawinigan Water & Power Co. reduced its 
quarterly dividend from 6214c. a share to 50c. a - 
share. The Tidewater Oil Co. omitted its quarterly 
dividend, due about Sept. 30, and so did the Asso- 
ciated Oil Co. Warren Bros. also omitted its quar- 
terly dividend. International Tel. & Tel. reduced 
its quarterly dividend from 50c. a share to 25c. Elec. 
tric Storage Battery Co. reduced its quarterly divi- 
dend on common and pref, from $1.25 a share to $1. 





The Federal Reserve statements this week show 
only one change of any great consequence the present 
week. This is a further increase in the deposits of 
foreign banks. These deposits have risen during the 
week from $178,136,000 to $207,415,000. As previ- 
ously pointed out, back on June 17 these foreign bank 
deposits aggregated only $5,676,000, and they have 
increased in each and every week since then with a 
single exception. The constant expansion in the 
item, and the rise in it to a total of such large pro- 
portions, are a complete mystery. At first the 
growth in the item was ascribed to selling of bankers’ 
acceptances handled for foreign banks and the trans- 
fer of the proceeds to the Federal Reserve banks. 
The concurrent decrease in the aggregate of bills 
purchased by the Federal Reserve banks for their 
foreign correspondents appeared to bear out this 
theory. But latterly the holdings of bills for foreign 
correspondents has again been increasing, though 
only in very small amounts. The only other theory 
on which the continued growth can be explained is 
that foreign banks for some reason connected with 
exchange operations deem it necessary to hold large 
balances here or still again it may be that foreign 
banks are sharing in the general loss of confidence 
and are transferring balances here as a matter of 
safety and caution from Europe—from Great 
Britain, from Germany, from France, &c. 

Apart from the change in the foreign bank de- 
posits, the changes in the different items in the re- 
turns of the Reserve banks appear to be of no great 
consequence. Holdings of acceptances are reported 
at $197,788,000 this week as against $197,868,000 last 
week. This includes both foreign and domestic bills, 
and as no separation of the two is made, it is not pos- 
sible to tell whether or not there have been any fur- 
ther purchases of foreign bills in the carrying out of 
the credits extended to the Bank of England, the 
Bank of Germany, and the Bank of Austria. It is 
easy to see that the amount of the foreign bills might 
have heavily increased, but the result in the general 
totals be neutralized by a decrease in the holdings 
of domestic bills. The discount holdings, which 
represent direct borrowing on the part of the mem- 
ber banks, still keep up their record of steady growth, 
but growth in a moderate way. This week the dis- 
count holdings have increased, roughly, $3,000,000, 
rising from $257,285,000 Sept. 2 to $260,232,000 
Sept. 9. Holdings of United States Government 
securities are substantially unaltered, being reported 
at $728,065,000 Sept. 9 and at $728,108,000 Sept 2. 

With the changes in the different items so slight, 
the total of the bill and security holdings, which con- 
stitutes a measure of the amount of Reserve credit 
outstanding, is also only slightly changed, standing 
at $1,192,352,000 this week against $1,189,513,000 
on Sept. 2. A year ago, on Sept. 10 1930, the total 
of these bill and security holdings was only $985,- 
120,000. The volume of Federal Reserve notes in 
circulation keeps expanding, and now is up to $2,010,- 
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322,000 as against $1,958,203,000 last week, and com- 
paring with $1,351;250,000 on Sept. 10 last year. 
Gold reserves during the past week rose from $3,464,- 
960,000 to $3,470,046,000, and at the latter figure 
compare with $2,959,600,000 on Sept. 10 last year. 

Brokers’ loans by the reporting member banks in 
New York City call for no special comment now, as 
the changes are slight from week to week, one week 
rising a few million dollars and the next week fall- 
ing back again, though in a general way the drift 
is to steadily lower figures. Last week these brokers’ 
loans increased from $1,349,000,000 to $1,366,- 
000,000; the present week they have fallen back to 
$1,325,000,000. In this reduction the loans in all 
the different categories have participated, the loans 
for own account having fallen from $983,000,000 to 
$949,000,000; the loans for account of out-of-town 
banks from $220,000,000 to $215,000,000, and loans 
“for account of others” from $163,000,000 to $161,- 
000,000. At $1,325,000,000 the total of these loans 
in all the different categories compares with $3,143,- 
000,000 a year ago on Sept. 10 1930. 





A decided revision downward for corn and spring 
wheat, characterizes the September crop report, 
issued by the Department of Agriculture at Wash- 
ington on Thursday of this week. The yield of corn 
is now placed at 2,715,357,000 bushels. This is a 
reduction of 60,000,000 bushels from the August re- 
port. It compares with the harvest last year of 
2,094,000,000 bushels. The latter was the smallest 
yield of corn for many years. Of the 10 years prior 
to 1930, there were six years when the yield of corn 
was in excess of 2,800,000,000 bushels, three of the 
latter being for 3,000,000,000 bushels, and one, 
that of 1920, 3,208,000,000 bushels. In two other 
years out of these 10 years the production approxi- 
mated 2,700,000,000 bushels. From the above it is 
apparent that the crop this year of 2,715,000,000 
bushels should be ample for all probable require- 
ments. The condition of corn on Sept. 1, on which 
the latest estimate of yield is based, was 69.5% of 
normal and compared with a condition of 76.3% on 
Aug. 1. A year ago, for the crop harvested in that 
year, the Sept. 1 condition was 51.6% of normal, an 
exceptionally low ratio, as the final outcome of the 
crop clearly indicated. 

As to spring wheat, the situation this year is much 
worse. With a very poor start little was expected 
from that crop. The Sept. 1 condition, fixed by the 
Agricultural Board, was 36.5% of normal, the low- 
est ever reported since records of this crop were first 
established. Spring wheat is a rather hazardous 
crop, as the wide variation in the condition report 
in different years will testify. A yield this year of 
only 110,463,000 bushels is now indicated, against 
last year’s harvest of 251,000,000 bushels, and a pro- 
duction as high as 336,253,000 bushels in 1928. The 
Board reports that a large acreage of spring wheat 
in the Dakotas and in Montana has been abandoned 
or cut for hay. With the heavy yield of winter wheat 
this year the total wheat production is now put at 
885,643,000 bushels, and compares with 863,000,000 
bushels harvested last year. This year’s yield is in 
excess of every year back to 1919, with the single 
exception of 1928. The crop of oats, as was indi- 
cated earlier in the year, is considerably under that 
of recent years, and is now estimated at 1,160,887,000 
bushels. The Board reports that in most of the 
Eastern States and in the South, crop prospects have 





improved ahd yields will be somewhat above the — 
average, but from Michigan, Illinois and Kansas — 
west, drouth and short supplies of water for irriga- 
tion have caused considerable losses. Spring wheat, 
barley, rye, flaxseed and wild hay, grown chiefly in 
this area, are showing the lowest yields in many 
years. The low yields of corn, spring grain and other 
crops are in a measure offset by good yields of cotton, 
winter wheat and apples. 





Cotton prospects have made a new record. For 
better or for worse, the September estimate is the 
highest ever reported, The Department of Agri- 
culture, in its September return, issued at Washing- 
ton early this week, sets forth a yield of cotton this 
year of 15,685,000 bales. This is 101,000 bales larger 
than the August estimate, for which the Department ~ 
was so roundly criticized by many Southern growers 
and their loyal adherents, the political roustabouts. 
There have been larger yields of cotton in the South 
than is now indicated for this year’s crop, but never 
a greater indicated production in the September 
estimates even in the years when the final output 
has topped existing records. The estimate for Sep- 
tember generally foretells pretty definitely what is 
to be expected from the growth. Private estimates, 
which a month ago were used to discredit the Gov- 
ernment’s forecast, have since been revised quite 
radically upward, and while they are still somewhat 
below the Government’s figures, more nearly ap- 
proach the total now made. 

There has been, furthermore, an advance this 
month in the Department’s estimate of area under 
cultivation. These figures are now placed at 
40,889,000 acres as against 40,129,000 acres indicated 
in the earlier reports. Last year the area under cul- 
tivation was 44,791,000 acres. The Sept. 1 estimate 
of yield a year ago was 14,340,000 bales, while the 
final production, based on total ginnings in 1930-31, 
was 13,932,000 bales. In eight of the preceding 10 
years, however, the final estimate of yield was in 
excess of the September estimate. In two years, 
1925 and 1926, years of a record production, the final 
figures showed a very large gain; in 1925 the in- 
crease was no less than 2,364,000 bales over the Sep- 
tember report, and in 1925 it was 2,811,000 bales 
heavier. 

The Sept. 1 condition this year was quite a little 
lower than that indicated on Aug. 1, a situation that 
is customary. The Department indicated a condition 
of 68.0% of normal on Sept. 1 against 74.9% on 
Aug. 1, a decline during the month of 6.9 points. In 
other recent years the falling off during August in 
condition has frequently been considerably in excess 
of the ratio of loss indicated this year. A year ago 
the Sept. 1 condition was 53.2% of normal. The 
yield for this year is now placed at 183.6 pounds per 
acre. On the Ang. 1 condition of this year the yield 
per acre was estimated at 185.8 pounds. The final 
estimate of production last year was 147.7 pounds 
per acre, and the 10-year average yield has been 154.4 
pounds per acre. The abandonment of area since 
July 1 this year is placed by the Department at 1.5% 
against 3.4% a year ago. 

Of the larger cotton States, only three show evi- 
dence of a reduction in yield during August. These 
three are Arkansas, Louisiana and Mississippi. Pro. 
duction in the first two of these States promises to 
be substantially larger than it was last year, while 
for Mississippi it will also be heavy. The estimate of 
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yield for Texas promises a production in excess of 
the August figures and considerably larger than that 


of last year. The increase now indicated in this 
month’s return for the current year over that of the 
last harvest is mainly in the Southwest, where pro- 
duction last year was somewhat curtailed. In sev- 
eral of the leading cotton States, among them the 
Carolinas, Georgia and Alabama, prospects now are 
for quite a little lower yield for 1931 than that of 
the preceding crop. 





Mercantile insolvencies have been very numerous 
this year, more so than is usual. Adverse economic 
conditions have contributed to the downfall of many 
business concerns, and, unfortunately, constantly 
recurring disturbances have prolonged the trouble 
well into the middle of the year. The number of mer- 
cantile defaults in the United States so far this year 
has exceeded previous records, while the total of 
defaulted indebtedness is also larger than in any pre- 
ceding year. There was an increase in the number 
of insolvencies each month this year over those re- 
corded in 1930 up to and including May, but for June 
and July fewer defaults occurred. The completed 
returns for August, however, show a further increase, 
the number being 1,944, according to the records of 
R. G. Dun & Co. The figures include only business 
failures. They compare with 1,983 similar defaults 
in July and 1,913 in August of last year. Liabilities 
in August continued quite heavy, the total for that 
month being $53,025,132 against $49,180,653 in 
August of last year. For the eight months this year 
there have been 19,034 business failures in the United 
States compared with 17,712 in the same period of 
1920, while the liabilities this year to date amount 
to $477,795,222 against $426,096,153 a year ago. 

For the month of August 427 failures in manu- 
facturing lines occurred : 1,381 in the trading division 
and 136 of agents and brokers. Last year in August 
the number of manufacturing defaults was 566; trad- 
ing failures 1,234, and of agents and brokers 113. 
The increase is again almost entirely in the large 
trading class. This has been the case now for many 
months past. The increase in the liabilities was 
also in the trading division. Thus the defaulted in- 
debtedness for the failures in August this year 
among manufacturing concerns amounted to $16,- 
967,317; for trading defaults, $25,847,665, and for 
the brokerage class $10,210,150. These figures com- 
pare with $22,734,635 for the manufacturing division 
in August of last year; $17,829,159 trading liabili- 
ties, and $8,616,859 for agents and brokers. The in- 
debtedness reported for the manufacturing class last 
month was considerably smaller than last year. 

Most of the business lines making up the trading 
division contribute to the increase in the number of 
failures this year. There was quite an increase last 
month in the large grocery class; also, among general 
stores, dealers in dry goods, hardware, drugs, and in 
the jewelry division. The same was true as to fail- 
ures of hotels and restaurants. A small increase was 
shown in some of the other divisions, among them 
books and stationery, and hats, furs and gloves. In 
the manufacturing section, the large lumber class 
reports fewer defaults this year; also, the printing 
division, and for leather and shoe manufacturing. 
On the other hand, for the iron trade and manufac- 
turers of machinery and tools, insolvencies in August 
were more numerous than they were a year ago; also, 
in clothing manufacturing, and in baking. 





The increase in liabilities reported for August of 
this year was in part due to the number of larger 
failures, particularly those in the trading division. 
The separation of the figures for August of this year 
shows 95 defaults with liabilities of $32,416,072. In- 
cluded in this number are the failures where the 
indebtedness in each instance is $100,000 or more. 
A year ago the number of similar defaults was 91, but 
the liabilities were somewhat less, at $28,297,636. 





The stock market this week had another bad turn 
as the result of a steady accumulation of bad news 
and many unfavorable developments. On Tuesday, 
after the three-day holiday—the Stock Exchange 
having been closed on Saturday by the voluntary 
action of the members and on Monday owing to the 
Labor Day holiday—the market was considerably 
depressed, and prices moved lower for reasons which 
are enumerated with considerable detail at the 
beginning of this article, but the chief of which was 
the prominence given to the proposal that Congress 
shall vote a further bonus to veterans of the war 
based on their adjusted service certificates with the 
prospect that other large sums shall be voted out of 
the United States Treasury. Another blow to the 
market on that day was the reduction in the dividend 
on the New York New Haven & Hartford stock from 
a basis of 6% per annum to 4%. Further dividend 
reductions came on succeeding days, especially in 
the case of the railroads, and these had the effect of 
causing further sharp declines on Wednesday and 
Thursday. On Wednesday the further paring down 
of the dividend on the New York Central stock, which 
had been reduced six months ago from a basis of 8% 
per annum to 6% per annum, and was now further 
lowered to 4% per annum, was the distinctive feature 
of the day. On the same day publication of steel pro- 
duction figures, showing a further decrease of 242% 
in the week ending Monday, and bringing the rate 
of operation at the mills down to 2814% of capacity, 
the very lowest on record, according to the compila- 
tions of Dow, Jones & Co., was a further depressing 
feature, under the influence of which the whole mar- 
ket yielded once more. 

On Thursday the market broke still further owing 
to the announcement that the Chicago Rock Island & 
Pacific had omitted entirely the quarterly dividend 
payable about Sept. 30 on the common stock. As 
the St. Louis-‘San Francisco owns a considerable 
amount of Rock Island stock, the effect was to cause 
a sharp break in that stock and the Rock Island stock, 
and this was attended also by sharp declines in the 
bond issues of the two companies. Rock Island com- 
mon, which had sold at 30 at the close on Wednesday, 
dropped to 2U on Thursday, with a recovery only to 
231, at the close on that day, and St. Louis-San Fran- 
cisco common, from 1214 at the close on Wednesday, 
declined to 914 on Thursday and closed at 9% on 
that day. The bonds of both companies, as already 
stated, were also decidedly weak. St. Louis-San 
Francisco cons. 4144s series A, which had closed at 
41 Wednesday, dropped to 39 on Thursday, with the 
close on that day at 39, and with a further decline on 
Friday to 38, making a new low record for the year, 
Chicago Rock Island & Pacific ref. 4s, which 
closed on Wednesday at 81, touched 7914 on Thurs- 
day, with the close on that day at 80, This issue also 
reached its low level for the year, touching 7814 on 
Friday, with the close on that day at 81. Numerous 
bond issues of other companies, particularly rail- 
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precipitated. On Friday the market steadied itself 
somewhat, and displayed a fairly strong tone, with 
trading quiet at the close. New low prices for the 
year were recorded by 257 different stocks during the 
week. Call loans on the Stock Exchange again 
ruled unchanged at 114%, as for so many previous 
weeks. 

With liquidation on an extensive scale, the volume 
of trading also increased. The Stock Exchange was 
closed on Saturday, and also on Monday, which was 
Labor Day and a holiday. On Tuesday the sales on 
the New York Stock Exchange were 2,044,160 shares ; 
on Wednesday, 2,024,210 shares; on Thursday, 
1,504,870 shares, and on Friday, 1,974,460 shares. 
On the New York Curb Exchange the sales on Tues- 
day were 380,573 shares; on Wednesday, 364,631 
shares; on Thursday, 331,297 shares, and on Friday, 
343,955 shares. 

As compared with Friday of last week prices are 
quite generally lower. General Electric closed 
yesterday at 37 against 3934 on Friday of last week ; 
Warner Bros. Pictures at 10 against 914; Elec. 
Power & Light at 35 against 37; United Corp. at 
201% against 2114; North American at 6214 against 
65; Pacific Gas & Elec. at 48 against 45; Standard 
Gas & Elec. at 5714 against 60; Consolidated Gas of 
N. Y. at 89 against 903g; Columbia Gas & Elec. at 
251% against 2814; International Harvester at 3314 
against 3614; J. I. Case Threshing Machine at 501, 
against 483g; Sears, Roebuck & Co. at 52 against 
5414; Montgomery Ward & Co. at 171% against 1814; 
Woolworth at 6434 against 67; Safeway Stores at 
59 against 62; Western Union Telegraph at 108 
against 105; American Tel. & Tel. at 16414 against 
16614; Int. Tel. & Tel. at 2134 against 2514; Amer- 
ican Can at 911% against 893g; United States Indus- 
trial Alcohol at 3234 against 3214 ; Commercial Solv- 
ents at 15144 against 1614; Shattuck & Co. at 165% 
against 1734 ; Corn Products at 60 against 6314, and 
Columbia Graphophone at 6 against 7. 

Allied Chemical & Dye closed yesterday at 10414 
against 10814 on Friday of last week; E. I. du Pont 
de Nemours at 76% against 8214; National Cash 
Register at 243g against 2514; International Nickel 
at 1114 against 1214; Timken Roller Bearing at 31 
against 3114; Mack Trucks at 2514 against 2614; 
Yellow Truck & Coach at 6% against 7; Johns-Man- 
ville at 483g against 4854; Gillette Safety Razor at 
164% against 1814 ; National Dairy Products at 301, 
against 32%; Associated Dry Goods at 1834 against 
19; Texas Gulf Sulphur at 32 against 3314; Amer- 
ican & Foreign Power at 223% against 25; General 
American Tank Car at 5414 ex-div. against 56; Air 
Reduction at 76 against 7434; United Gas Improve- 
ment at 265g against 283g; Columbian Carbon at 
5634 against 5614; American Tobacco at 10534 
against 1051, ; Liggett & Myers at 621% against 6434; 
Reynolds Tobacco class B at 4634 against 4754; 
Lorillard at 1634 against 1634, and Tobacco Products 
class A at 914 bid against 934. 

The steel shares are again lower. United States 
Steel closed yesterday at 8254 against 83 on Friday 
of last week ; Bethlehem Steel at 3714 against 3714; 
Vanadium at 2414 against 267%, and Republic Iron & 
Steel at 11 against 1214. In the auto group Auburn 
Auto closed yesterday at 12714 against 1303, on Fri- 
day of last week ; General Motors at 32 against 343; 
Chrysler at 1854 against 1954; Nash Motors at 22 
against 24; Packard Motors at 614 against 614; Hud- 





Motors at 6%% against 634. In the rubber group 
Goodyear Tire & Rubber closed yesterday at 3734 
against 39 on Friday of last week; United States 
Rubber at 1114 against 1234, and the preferred at 20 
against 2114. 

The railroad stocks have again suffered beyond all 
others, owing to the serious dividend reductions and 
suspensions. Pennsylvania RR. closed yesterday at 
343, against 3614 on Friday of last week; Erie RR. 
closed yesterday at 1534 against 165g; New York 
Central at 643% against 6474; Baltimore & Ohio at 
37 against 4134; New Haven at 485% against 50; 
Union Pacific at 136 against 187; Southern Pacific 
at 6714 against 7014; Missouri Pacific at 1434 
against 1614; Missouri-Kansas-Texas at 9 against 
1014; Southern Railway at 21 against 2214; Chesa- 
peake & Ohio at 32 against 343g ; Northern Pacific at 
2814 against 3114, and Great Northern at 314% 
against 3214. » 

The oil stocks moved down with the rest. Stand- 
ard Oil of N. J. closed yesterday at 3614 against 
3854 on Friday of last week; Standard Oil of Calif. 
at 3714 against 39; Atlantic Refining at 1514 against 
16; Texas Corp. at 2214 against 2414; Richfield Oil 
at 114 against 134; Phillips Petroleum at 714 against 
8, and Pure Oil at 714 against 8. 

The copper stocks have also declined. Anaconda 
Copper closed yesterday at 20% against 2314 on Fri- 
day of last week; Kennecott Copper at 1514 against 
1634; Calumet & Arizona at 3514 against 3714 bid; 
Calumet & Hecla at 5% against 6, and American 
Smelting & Refining at 27 against 2934. 





Price trends on the stock exchanges in the im- 
portant European financial centers were mildly 
irregular this week, with the tone more cheerful than 
formerly owing to vigorous steps toward a balanced 
British budget, the reopening (last week) of the 
Berlin Boerse and a few minor indications of relaxa- 
tion of the European credit crisis. Steady improve- 
ment of quotations on the German exchange during 
the early sessions of this week was considered espe- 
cially encouraging. Publication in Brussels, Wednes- 
day, of a favorable survey of Belgian economic con- 
ditions also found favor. The survey depicted Bel- 
gium as “happy and prosperous” despite the economic 
troubles apparent elsewhere. In the larger European 
countries, however, few signs of improvement are 
visible. The downward trend of wholesale prices 
remains unchecked, and it continues to occasion 
much unsettlement. Unemployment in Great Britain 
is still rising, latest figures showing 2,762,219 out of 
work, an increase of 28,437 in a week. The French 
trade and industrial outlook is not regarded with 
much optimism, according to Paris reports, and there 
is growing uncertainty regarding the budget, which 
threatens to show a deficit for this year of $250,- 
000,000. Some satisfaction was derived at Berlin 
from improvement in the German credit position, but 
the official reports on trade and industry are almost 
all unfavorable. The depression has deepened in 
Italy recently, and unemployment is increasing. 

The London Stock Exchange was quiet and some- 
what easier, Monday, traders preferring to await the 
budgetary developments before entering upon new 
commitments. The holiday at New York, Monday, 
also tended to keep trading down at London. British 
funds softened, and slight recessions also developed 
in British industrial stocks. Dealings were again 
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restricted Tuesday, but the general tone was harder. 
British Government issues improved after an easy 
opening. International stocks followed an opposite 
course, quotations dropping after early firmness. 
British industrial issues were mixed, with a number 
of stocks showing fair gains. Moderate recessions 
appeared Wednesday in almost all parts of the list. 
Overnight reports of a weak trend at New York 
brought some liquidation at London, while budget 
fears also occasioned selling. British and interna- 
tional stocks alike moved to lower levels. British 
funds were unsettled by softness in sterling. Trading 
Thursday was of very small proportions, as the new 
budget proposals were expected soon after the close 
of the market. The belief that a tariff on imports 
of manufactured goods might be included in the pro- 
posals caused improvement in British industrial 
stocks. International descriptions also were a little 
better. British funds were again depressed. The 
London market reacted rather favorably yesterday 
to the budget proposals. British funds were off very 
slightly, but stocks generally were well maintained. 

The Paris Bourse started with a weak spell, Mon- 
day, many stocks breaking to new low levels. The 
weakness was most pronounced in Royal Dutch, 
liberal selling orders being reported for account of 
Amsterdam interests. Rio Tinto Copper shares also 
were sold heavily, while French bank stocks were 
softasa group. A slight rally toward the close wiped 
out part of the losses, but the net declines were never- 
theless severe. The downward trend was resumed 
Tuesday, with Suez Canal and Royal Dutch shares 
in ample supply. French stocks were more stable, 
however, and offerings in this section dwindled. 
Turnover for the session was very small. The Bourse 
remained heavy Wednesday, and many stocks moved 
into new low ground. International stocks were 
sold heavily, while French issues also suffered a 
little. Improvement set in toward the close and 
prices recovered quickly, although not all the losses 
were made up. Quotations again receded slowly 
Thursday, under a limited volume of selling orders. 
Much of the liquidation was ascribed to foreign mar- 
kets, especially London, Amsterdam and Zurich. 
International stocks were off more than French 
issues. After a firm opening yesterday, further 
small recessions developed on the Bourse. 

Operations on the Berlin Boerse were slowly ex- 
tended this week. In the first three sessions only 
one quotation for each stock was again permitted, 
the figure for the day being fixed by the Boerse Com- 
mittee after adjustment of all buying and selling 
orders in hand at the opening. Beginning Thursday, 
however, trading was started virtually on a normal 
basis, with quotations varying during the day in 
accordance with supply and demand. In the first 
session of the week prices were firm on the Boerse, 
industrial stocks and fixed income issues being in 
good demand for both domestic and foreign account. 
Quotations arrived at by the officials were slightly 
higher than previous figures, with potash and arti- 
ficial silk stocks showing the best gains. Further 
improvement was registered Tuesday, many stocks 
advancing five to seven points. Not all the buying 
orders could be executed on this occasion. I. G. 
Farbenindustrie and Siemens & Halske led the indus- 
trial stocks with advances of six and seven points, 
respectively. The gains were extended Wednesday, 
with small investors appearing in considerable num- 
bers for the first time since the resumption of trad- 





ing last week. Stocks again mounted five to seven. 
points, in many instances, and much of the recession 
witnessed since the closing on July 13 was made up. 
When trading at fluctuating values was started, 
Thursday, prices turned irregular. Most industrial 
stocks declined, but potash and electrical issues held 
firm. Bank stocks were uncertain, but fixed inter- 
est issues were again in demand and further improve- 
ment appeared in this section. Stocks were offered 
liberally in the early dealings on the Boerse yester- 
day, but most of the early losses were recovered be- 
fore the close. 

Recent reports from some of the minor European 
stock exchanges indicate that tendencies in such cen- 
ters are quite similar to those in the larger markets. 
The Belgian Bourse was subjected to some extensive 
liquidation last week, and subsequent recovery has 
been slow and halting. The general atmosphere is 
said to be rather gloomy. The Italian stock ex- 
changes are lifeless, buyers being “virtually absent,” 
according to Rome reports. Trading on the small 
scale is not producing any significant changes in 
quotations. The Madrid and Barcelona stock ex- 
changes are steeped in pessimism, and prices of Gov- 
ernment securities and industrial stocks have tended 
to move downward recently. Operations are very 
small, however, most traders preferring to await 
with what patience they can muster some definite 
plans for defense of the peseta. The Stockholm ex- 
change has been subjected recently to severe liquida- 
tion, owing to heavy withdrawals of foreign deposits 
from Swedish banks. A precipitate decline in the 
Bank of Sweden currency reserves reflects this 
movement. Calling of loans on stock collateral has 
been extensive, it is reported from London, and lead- 
ing Swedish industrial stocks suffered severely in 
consequence. 





Rapid progress toward setting the British finan- 
cial house in order was made this week by the Na- 
tional Cabinet, which set before the newly assembled 
House of Commons an extensive plan for balancing 
the budget and restoring international confidence in 
sterling. When the Parliament reconvened for the 
special session, Tuesday, an ample vote of confidence 
was promptly granted Prime Minister Ramsay Mac- 
Donald and his associates. In order to speed the 
needed reforms a bill was introduced Wednesday 
authorizing the Government to put economies into 
effect by orders in council, or decrees. This also 
was quickly accepted by the House, and the stage 
thus set for announcement of the drastic measures 
needed to reduce expenditures and increase revenues. 
Chancellor of the Exchequer Philip Snowden pre- 
sented the program Thursday in the form of a sup- 
plementary budget, which includes economies and 
new taxation designed to fall in the most equitable 
manner possible on the entire population of the 
United Kingdom. An estimated deficit of $373,- 
395,000 for the current fiscal year is to be eliminated 
by this means, and a surplus of $7,605,000 achieved. 
For the fiscal year of 1932-33 Chancellor Snowden 
estimated the deficit under the existing arrange- 
ments at $850,000,000, but it is indicated that the 
new measure will transform this into a surplus of 
$7,500,000. Increases in taxation, both direct and 
indirect, will provide $202,500,000 in new revenue 
for the current fiscal year, and $407,500,000 for the 
next year. Economies in nearly every government 
department will effect the savings necessary to 
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bring the budgets to a balance and produce the small 
estimated surplus. 

Taxes are to be increased chiefly by raising the 
standard rate of income taxes 214%, making it five 
shillings in the pound, or 25%. Exemptions for 
married men are reduced from $1,125 to $750, and 
for single men from $675 to $500. The income super- 
tax is increased 10% on incomes above $10,000, with 
unearned income bearing a larger proportion than 
earned. The tax on beer is to be increased a penny 
the pint, and that on leaf tobacco eight pence the 
pound, with other forms of tobacco increased propor- 
tionately. Motor spirits are to pay an additional 
two pence a gallon, while the theater tax will be 
increased 16 2/5%. These additional levies will pro- 
duce approximately $202,500,000 this vear, and $407,- 
500,000 next year. In economies the most important 
step consists of a 10% reduction in the unemploy- 
ment insurance benefits, as forecast by Prime Min- 
ister MacDonald. Wages of school teachers are to 
be lowered 15%, and police wages will be cut five 
shillings a week. Salaries of civil servants are low- 
ered 20% where compensation is more than $10,000, 
and 10% otherwise. The defense services, the road 
fund and pension fund are all to share in the sacri- 
fices. Finally, debt amortization is to be lowered 
by $68,500,000 this year, and $100,000,000 next year. 

Before presenting his new budget figure, Chan- 
cellor Snowden spoke of the effect of the world-wide 
trade depression upon Britain, and asserted that the 
country has for some time been living beyond its 
means. Although local and national taxation are 
now very nearly one-third of the national income, he 
said, the country must face the position, and he pro- 
posed to do it then and there. The first step in this 
direction, he went on, would be a revision of the 
unemployment insurance scheme whereby the con- 
tributions of the employers and the insured would 
be increased, and borrowings from the Treasury 
ended. After presenting the figures outlined above, 
Mr. Snowden said: “I have finished what I have 
described as my unpleasant task. These proposals 
are admittedly drastic and disagreeable. They are 
justified only by regrettable necessities urged upon 
us by the present financial position of the nation, 
but I have received during the past few months amaz- 
ing evidence of the willingness of men and women of 
all classes to make contributions. The proposals I 
have submitted give everybody an opportunity to 
contribute. I have tried the best I could to spread 
the burden and sacrifice as fairly and evenly as 
human ingenuity could devise.” The Conservative 
and Liberal members greeted the proposals warmly, 
but shouts of protest came from the benches of the 
Laborites, who form the new Opposition. The bud- 
get resolutions were debated until a late hour, and 
finally passed without a vote. 

The need for the drastic measures was made ap- 
parent in New York late last week, when it was made 
known that artificial support was still being ex- 
tended to sterling. The British Treasury made its 
first draft, amounting to about 10%, against the 
$200,000,000 credit arranged here on Aug. 28. On 
the eve of the convening of the Parliament, King 
George announced in a letter to the Prime Minister 
that he desired a reduction of £50,000 in his civil 
list, or annual income paid by the Government to the 
Crown. The Prince of Wales at the same time in- 
former Mr. MacDonald that he intended to con- 
tribute £10,000 to the national funds from his in- 





come. Prime Minister MacDonald issued an appeal 
to the nation last Monday for confidence in the new 
National Government. He asked the country to 
“banish from its mind all notions that the crisis 
which confronted us was not real and dangerous, or 
that we could have met it with measures less vigorous 
than those we shall ask Parliament to sanction.” 
There were further indications, however, in advance 
of the Parliamentary session, that the Labor group 
would fight the proposals stubbornly. 

When the special session began, Tuesday, leaders 
of the various parties and groups restated the 
opinions they had expressed previously, and there 
were no surprises in this regard. Mr. MacDonald 
again outlined the difficulties faced as a result of 
the heavy outflow of funds from London to other 
countries and the need for protecting sterling. In 
his epinion, he added, the emergency was such that 
the normal methods of Parliamentary procedure 
would have been hopelessly inadequate to deal with 
it. Stanley Baldwin, leader of the Conservatives, 
regretted the necessity of sharing the divided re- 
sponsibility of a three-party Cabinet, but he declared 
firmly that it was unavoidable in order to accom- 
plish the specific tasks set out. Arthur Henderson, 
former Foreign Secretary and now the acknowledged 
leader of the Labor group, replied to the new Cabinet 
heads in behalf of the official Opposition. He had 
never denied the existence of a crisis, he said, and 
never refused to consider steps to meet it, but he 
repeated his well known objections to reductions of 
the unemployment insurance benefits. He warned 
the House that he fully realized the duty of the Oppo- 
sition is to oppose, thus giving the impression that 
his opposition will be protracted and bitter. <A 
division was finally reached on the technical ques- 
tion that the House resolve itself into a Committee 
of Ways and Means, in order to consider steps neces- 
sary for balancing of the budget. The new Govern- 
ment was upheld by a vote of 309 to 250, only 11 of 
Mr. MacDonald’s former adherents in the Labor 
party joining with the Conservatives and Liberals 
in support of the regime. 

In Wednesday’s session Mr. MacDonald intro- 
duced an economies bill which, while giving no indi- 
cation of the proposed reductions in expenditures, 
provided authority for orders in council to place the 
measures in immediate effect without waiting for 
formal legislative endorsement. Under this system, 
which was immediately applied, the measures are 
placed in effect without ado, and the Parliament has 
the right to discuss them afterward and, if it so de- 
sires, to rescind them. In order to speed the legis- 
lative machinery, Mr. Baldwin introduced a motion 
designed to prevent the presentation of members’ 
bills, during the period of the emergency legislative 
session. This measure was submitted to a division 
and the Government was sustained by a vote of 306 
to 212. Prime Minister MacDonald moved the second 
reading of the national economy bill yesterday, ex- 
plaining that the orders in council to be issued there- 
under would be effective for only one month and 
could be issued only within one month of enactment 
of the bill. The orders in council have something of 
tLe semi-dictatorial effect of government by decree, 
he said, and could be altered only by act of Par- 
liament. 





An opinion on one of the most important ques- 
tions ever placed before the Permanent Court of In- 
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ternational Justice was handed down at The Hague 
last Saturday, when it was held, by the narrowest 
possible majority of the 15 justices, that the proposed 
Austro-German customs union would violate Aus- 
trian engagements under the Geneva protocol of 
1922. The eight-to-seven decision of the Court was 
robbed of much of its significance by the formal re- 
nunciation of the project at Geneva two days earlier, 
by the Foreign Ministers of Germany and Austria. 
It attracted world-wide interest, however, and an 
immense amount of comment regarding the Court 
itself. The majority opinion held that “the regime 
established between Germany and Austria on the 
basis and within the purview of the principles laid 
down by the protocol of March 19 1931 (the customs 
union plan) would not be compatible with protocol 
No. 1, signed at Geneva on Oct. 4 1922.” In the 
agreement made in 1922, under which international 
financial assistance was rendered Austria, that 
country agreed “to abstain from any negotiations or 
from any economic or financial engagements” which 
would directly or indirectly compromise her free- 
dom. The opinion of the (Court was requested by the 
Council of the League of Nations, at the suggestion 
of the British Foreign Secretary, owing to the great 
strain in European diplomacy occasioned by the pro- 
posal. When the decision was placed before the 
Council, Monday, it was duly noted and the Council 
declared that it was no longer necessary to examine 
the question in view of the previous. renunciations 
by Austria and Germany. 

In view of the intense opposition to the customs 
union proposal expressed by France and her Euro- 
pean allies, and the milder opposition of Italy, much 
interest was taken in the division of the World Court 
on this matter. The majority opinion was reached 
by the justices representing France, Poland, Ru- 
mania, Italy, Spain, Colombia, Cuba and Salvador. 
There was a tendency in some quarters to describe 
this grouping as a Latin bloc. The seven dissenting 
justices are from Germany, Great Britain, the United 
States, Holland, Belgium, Japan and China. The 
question was widely discussed whether the grouping 
in each case did not suggest a nationalistic bias. 

Seven of the eight justices signing the majority 
opinion also held that the customs union would vio- 
late Article 48 of the Treaty of St. Germain, which 
pronounced Austria’s independence inalienable, ex- 
cept with the consent of the League Council. The 
Italian justice joined the dissenting group in this 
instance. In the dissenting opinion it was strongly 
maintained that the Austro-German proposal vio- 
lated neither the Treaty of St. Germain nor the 
Geneva protocol. It was pointed out that these two 
agreements themselves imposed numerous restric- 
tions on Austria’s liberty of action in matters mili- 
tary, financial and economic. “None of them was 
reciprocal in character,” the dissenting opinion con- 
tinued, “yet all were regarded as compatible with 
Austria’s sovereignty and independence. It seems 
to follow that a customs union such as that proposed, 
organized on a basis of parity and reciprocity, does 
not prejudice the independence of Austria.” The dis- 
senting justices stated, moreover, that they could 
not find in the unfavorable majority opinion any 
reasons explaining how the customs union regime 
would endanger Austrian independence. 





World disarmament problems were discussed 
widely this week, formally in the meetings of the 





League of Nations now in progress at Geneva, and 
informally in the press of all leading nations. This 
question will probably remain of foremost interest 
for months to come, owing to the international 
maneuvering likely to develop in advance of the gen- 
eral disarmament conference, scheduled for Geneva, 
next February. The most important development of 
the week occurred Tuesday, in the session of the 
League Assembly. The Italian Foreign Minister, 
Dino Grandi, startled the Assembly by proposing 
that an agreement be reached for immediate general 
suspension of new armaments programs, the truce 
to last at least until after the general disarmament 
conference. A veritable and effective armament 
truce,” he said, would be of great practical value for 
improving the atmosphere in which the forthcoming 
conference will be held. He referred, circumspectly, 
to the relation between disarmament and intergov- 
ernmental debts, declaring that there is at any rate 
a “moral connection.” Disarmament is the starting 
point for many forms of development, he remarked, 
and solution of the problem “would have a very favor- 
able effect in other spheres.” Geneva dispatches in- 
dicated that the Italian Minister’s suggestions pro- 
voked much thought, but no general discussion in 
the Assembly. In the French press sharp criticisms 
were expressed. There is a “unanimity of feeling,” 
a Paris report to the New York “Times” said, that 
the Italian Minister’s speech was written with a view 
to pleasing Washington and Berlin. The reaction in 
Washington was one of hearty sympathy to the prin- 
ciple of the plan, but it was added that the Hoover 
Administration does not see its way clear to under- 
taking the suggested armaments holiday. 

In the informal councils of Geneva there was 
much discussion this week of a possible postpone- 
ment of the Geneva Disarmament Conference of next 
February. Although French sources denied that 
they have requested postponement of the confer- 
ence, a dispatch to the New York “Herald Tribune” 
said, “it remains reasonably clear that France de- 
sires to have it postponed.” The Administration in 
Washington let it be known Tuesday that it will 
oppose any effort to postpone the meeting. No defi- 
nite program will be drawn up for American pro- 
cedure at the conference, however, until some two 
or three months from now, in order to prevent any 
erystalization of the situation. 

It was reported from Geneva, Paris and Rome that 
Franco-Italian conversations on naval building pro- 
grams might be resumed soon, in an attempt to break 
the present impasse. Geneva circles stated that the 
latest step in the negotiations consisted of French 
proposals for abandoning new construction of “cer- 
tain small units.” Information made available in 
Rome, Tuesday, was to the effect that the last French 
suggestions are unacceptable to Italy. The Italian 
Government was said to have proposed even before 
the Grandi speech was delivered at Geneva, that a 
complete naval holiday be arranged between the two 
countries until after the general disarmament con- 
ference. Early this week, however, the French view 
was again put forward in a speech by Air Minister 
Dumesnil, delivered at a celebration of the seven- 
teenth anniversary of the battle of the Marne. 
France, he said, has already reduced her armaments 
to a position consistent with her security. In prepa- 
ration for the general conference of next February, 
Germany and Italy filed with the League Secretariat 
this week statements showing their armaments, 
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effectives and military budgets. The German army 
was shown to consist of 105,000 officers and men, 
while the navy has not yet been built up even to the 
limits laid down in the Treaty of Versailles. The 
Italian army, as disclosed in the Rome statement, 
consists of about 280,000 men. 





The League of Nations reached this week its an- 
nual period of greatest activity, with the Assembly 
and the Council both in session and a number of the 
minor committee meetings also in progress. Delib- 
erations of the Assembly were opened, Monday, with 
a proposal that an invitation be extended to Mexico 
to become a member of the League. Intimations that 
this action would be taken were already available 
from Mexico City last week, and it was also stated 
at the time that the country would accept. A resolu- 
tion embodying the proposal was adopted Tuesday 
and forwarded to Mexico City immediately, and the 
favorable response of the Mexican Government was 
announced the same day. “Mexico considers it neces- 
sary,” Foreign Minister Estrada advised the League 
Assembly, “to accompany her act of acceptance with 
the declaration that she has never admitted the 
regional understanding mentioned in Article XXI of 
the League Covenant.” The article referred to 
specifies that regional understandings such as the 
Monroe Doctrine shall not be affected by the League 
Covenant. 

Acting President Alejandro Lerroux, Foreign Min- 
ister of Spain, made a speech before the Assembly 
Monday which attracted some interest. He called 
upon the governments to arrest the wave of pessi- 
mism which is sweeping the world by means of a 
co-ordination of efforts in the financial, economic 
and political domains. Nicolas Titulescu, of Ru- 
mania, was elected the permanent President of the 
Assembly. As the sessions progressed, one of the 
most striking incidents was the speech by Signor 
Grandi of Italy, referred to elsewhere, in which he 
suggested a holiday in armaments programs until 
after the scheduled general disarmament conference. 
The Estonian representative proposed, Tuesday, that 
the Assembly instruct the commission of inquiry for 
European Union to proceed “forthwith” to study the 
political question of the constitution and organiza- 
tion of a European Union. Problems of disarmament 
were discussed guardedly and to no great effect in 
Wednesday’s session of the Assembly, while the most 
important incident Thursday was a speech by Vis- 
count Cecil of Britain, urging the necessity of “re- 
viving international investments” if the world is 
to be saved from financial disaster. Lord Cecil de- 
plored the practice of leading nations of holding air 
maneuvers. He also remarked that the present is 
not the time for revision of existing treaties. 

The only Council session mentioned in Geneva re- 
ports was held Monday, when a dispute developed 
between Premier Venizelos of Greece and Premier 
Malinoff of Bulgaria. “One of the things they fought 
about,” a dispatch to the New York “Times” re- 
marked, “was which of their countries had lost the 
last war most.” The real issue related to the exten- 
sion of the Hoover debt suspension proposal to a 
Greek Government debt of $500,000 to Bulgaria. 
Foreign Minister Briand of France, who was re- 
quested to report of the matter, asked for a few days 
to digest all that had been said. The League’s finan- 
cial committee held a private meeting Wednesday 
at which, it is said, the practical question of what 





to do about the financial plight of Austria and Hun- 
gary was taken up. Results of the deliberations were 
not divulged. The Commission of Inquiry for Euro- 
pean Union ended its fourth session last Saturday 
with the adoption of a report that is to be submitted 
to the present Assembly. The closing debate in this 
body centered around the economic non-aggression 
proposal of Foreign Commissar Litvinoff of Russia. 
It was decided to establish a special committee to 
study the proposal “as quickly as possible after the 
Assembly approves its establishment.” 





Sales of American wheat from the vast accumula- 
tions of the Federal Farm Board have been made to 
China and Germany on the basis of long-term credits, 
the former country taking 15,000,000 bushels, while 
the latter purchased 7,200,000 bushels. Together 
with the barter arrangement announced in August, 
whereby Brazil is taking 25,000,000 bushels in ex- 
change for 1,050,000 bags of coffee, some 47,200,000 
bushels of Federal Farm Board wheat are thus dis- 
posed of. Announcement of the sale to China was 
made by President Hoover Sept. 4. The wheat is to 
be used by the Chinese Government exclusively for 
famine relief purposes, it was indicated, and pay- 
ment is to be made over a period of years. The 
Chinese Government undertakes the transportation 
of the wheat under the agreement, and it was stated 
that American vessels are to have an equal oppor- 
tunity with others in transporting the purchase. 
Shanghai dispatches indicated that the wheat will 
be shipped over a period of about nine months, that 
the price will be that prevailing on the day of export, 
and that payment will be made in equal annual in- 
stallments in 1934, 1935 and 1936, with interest at 
4% to be charged in the meantime. The German pur- 
chase was announced officially in Berlin, Tuesday. 
Under this agreement, it was stated, Germany will 
take 7,200,000 bushels of American hard winter 
wheat of the best quality, payment to be made over a 
number of years. 





A rebellion of all the naval forces of Chile, engi- 
neered with the aim of forcing a change in the Gov- 
ernment, was put down by the Santiago authorities 
Monday, after a week of strenuous efforts which in- 
cluded an aerial bombardment of the mutinous 
crews. Not a little loss of life was occasioned by 
the revolt, which took its immediate rise from objec- 
tions of the sailors to reduction of their compensa- 
tion. Communistic agitators are said to have given 
the movement a decidedly “Red” tinge. The mu- 
tineers took over the ships at the Coquimbo and 
Taleahuano bases early last week, while the fortifi- 
cations at the latter point also fell into their hands. 
Loyal forces recaptured the Talcahuano forts last 
Saturday, the killed and wounded being estimated 
at 300. In the course of this engagement the cruiser 
Riveros surrendered, while other vessels at Talca- 
huano were taken over by the loyalists Monday. The 
more important units of the Chilean fleet were at 
Coquimbo, however, and protracted efforts were 
made to induce the crews to surrender so that the 
incident might be ended without further bloodshed 
and without injury to the vessels. These were un- 
successful, however, and a fleet of loyalist airplanes 
swept down on the ships Sunday and showered them 
with bombs and machine gun bullets. The mutinous 
crews surrendered one after another during the next 
24 hours, and the Government was able to announce 
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the end of the rebellion late Monday. More than 
1,000 prisoners were taken by the loyal forces at 
Talcahuano, while the mutinous crews at Caquimbo 
were said to number 2,730 men. The air force, which 
was credited with suppressing the revolt, is directly 
uhder the command of the President, and operates 
independently of the army and navy. 





Owing to the defaults by Bolivia, Peru and Chile 
on their external debts, and the suspension by Brazil 
of amortization on all but three external bond issues, 
much attention is currently centered on the political 
and financial developments of Latin America. Po- 
litical unrest is reported with great frequency in 
virtually all South American lands, and observers 
maintain in all instances that there is an intimate 
connection between such incidents and the precari- 
ous economic conditions everywhere prevalent. In 
several of the larger countries, however, steps have 
recently been taken which give encouraging evidence 
of a return to normal political rule. The Provisional 
Government of Argentina, headed by President Uri- 
buru, issued a decree last week calling for the elec- 
tion of a President and Vice-President on Nov. 8. 
There are indications, despite this, that General 
Uriburu intends to retain the Presidency for some 
months in order to supervise the drafting of a new 
Constitution. In Brazil Provisional President 
Getulio Vargas signed a decree Sept. 1 outlining a 
new political organization for all States and munici- 
palities and preparing the country for a return to 
Constitutional Government. 

From the purely financial viewpoint much uncer- 
tainty is prevalent and the recent developments are 
not all reassuring. The partial moratorium on for- 
eign debts announced by the Chilean Government in 
July has been extended and made complete. Under 
the earlier arrangements, funds were to be deposited 
locally in amounts sufficient to cover the external 
debt payments, with transfer only suspended owing 
to the need for protecting the peso. Funds no longer 
being available for the stipulated deposits, all pay- 
ments have been suspended by the Chilean Govern- 
ment. Argentina, on the other hand, has given ample 
indication of a determination to meet all foreign 
debt requirements. A short-term loan of $50,000,000, 
which matures in New York Oct. 1, is apparently to 
be paid in gold, the first shipment of $10,000,000 hav- 
ing been made last Saturday. In order to make this 
gold payment possible without decreasing the dis- 
count facilities of the Goid Conversion Office, an 
internal loan of 118,000,000 pesos has been floated 
successfully. It is planned to permit the rediscount 
of commercial paper in the amount of the loan, and 
by this means circulation will be kept at its former 
level notwithstanding the loss of gold. 

Reports that Uruguay and Colombia might default 
on their external debts have been firmly denied in 
both cases on the highest official authority. The 
Uruguayan Government has announced through its 
Washington Legation its determination to meet all 
interest and sinking fund payments “at whatever 
sacrifice.” President Olaya Herrera stated em- 
phatically last month that Colombia “does not and 
will not need a moratorium.” Recent reports indi- 
cate that French bankers may extend substantial 
loans to some of the South American countries. A 
Sao Paulo dispatch of last Saturday to the New 
York “Times” said that a Paris syndicate had offered 
a loan of $54,500,000 to the Brazilian Government 





for a 10-year period at 5%. A Montevideo dispatch 
of Monday to the same journal stated that five 
French banks had formed a group to open a credit 
in favor of Uruguay in an unnamed amount. 





The Hungarian National Bank on Sept. 10 reduced 
its discount rate from 9% to 8%. On the other hand, 
on Sept. 11 the Norwegian Bank raised its rate from 
4% to5%. Discount rates are 8% in Germany and 
in Hungary; 10% in Austria; 7% in Portugal ; 614% 
in Spain ; 514% in Ireland and Italy; 5% in Norway; 
4% in Sweden and Denmark; 414% in England; 
214% in Belgium, and 2% in France, Holland and 
Switzerland. In the London open market discounts 
for short bills yesterday were 414% against 4144@ 
414% on Friday of last week, and 414,@4 5/16% for 
three months’ bills against 43/16@414,% the previ- 
ous Friday. Money on call in London on Friday was 
314%. -At Paris the open market rate continues at 
174%, and in Switzerland also 174%. 





The Bank of England statement for the week 
ended Sept. 9 reveals a gain in bullion of £1,537 ,817 
and as this was attended by a contraction in circula- 
tion of £1,045,000 reserves rose £2,583,000. The 
Bank’s gold holdings now aggregate £137,206 ,244 
compared with £156,573,751 a year ago. Public 
deposits increased £8,882,000 while other deposits 
fell off £6,810,827. The latter consist of bankers ac- 
counts and other accounts which decreased £5,506,- 
042 and £1,304,785 respectively. The reserve ratio 
is now 45.81% in comparison with 44.51% a week 
ago and 50.07% last year. Loans on government 
securities fell off £2,590,000 and those on other 
securities rose £2,093,945. Other securities consist 
of discounts and advances and securities. The 
former increased £1,029,666 and the latter £1,064,- 
279. The discount rate remains at 44%%. Below 
we furnish a comparison of the different items for 


five years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1931. 1930. 1929. 1928. 1927. 
Sept. 9. Sept. 10. Sept. 11. Sept. 12. Sept. 14. 
£ £ £ £ £ 

Circulation - ------- 353,931,000 361,326,291 364,958,974 134,607,285 136,102,470 
Public deposits - - - - - 21,808,000 9,013,456 14,010,848 13,073,725 11,730,294 
Other deposits - - - -- 105,378,419 101,303,231 102,971,126 98,886,342 100,121,029 


Bankers’ accounts 54,845,474 67,166,323 66,458,288 = ------  --«--- 

Other accounts... 50,532,945 34,136,908 36,512,838 = ------ .«------ 
Govt. securities... 51,145,906 45,911,247 75,686,855 27,145,326 51,254,031 
Other securities. _.. 36,033,940 27,411,081 27,173,600 41,396,198 44,164,070 

Disct. & advances 8,291,359 5,769,699 3,457,467 | ------  --«--- 

Securities _.- ~~ -- 97,743.061.. 31,6463.903 BB:716,I88 - —  265c8b i aden 
Reserve notes & coin 58,275,000 55,247,460 32,433,607 71,727,504 34,707,313 
Coin and bullion. -.137,206,244 151,573,751 137,392,581 176,584,789 151,059,783 
Proportion of reserve 

to liabilities - --.-- 45.81% 50.07% 27.72% 554%% 31% 
Wi PGi an ocd 44% 3% 54% 44% 44% 





The statement of the Bank of France for the week 
ended Sept. 5, shows a. gain in gold holdings of 4,- 
730,523 francs. The total of gold now is 58,567 ,719,- 
261 francs, as compared with 47,477,717,185 frances 
in the corresponding week last year and 39,006,474,- 
790 francs the year before. An increase appears in 
credit balances abroad of 563,000,000 frances and a 
decrease in bills bought. abroad of 599,000,000 francs. 
Notes in circulation expanded 292,000,000 francs, 
raising the total of notes outstanding up to 78,927,- 
365,000 francs, in comparison with 73,453,000,975 
francs last year and 65,780,958,600 francs two years 
ago. French commercial bills discounted and 
creditor current accounts record decreases of 976,- 
000,000 francs and 1,481,000,000 francs while ad- 
vances against securities rose 88,000,000 francs. 
Below we give comparisons of the various items for 
three years: 
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"BANK OF FRANCE'S COMPARATIVE STATEMENT. is absolutely no movement in this class of accommo- 
pon—arg Sept. 5 1931. aot & dite. sept. 7 1929.| dation. Quotations are 144@114% for 30 and 60 
Francs. Francs. Francs. Francs. 


Gold holdings... Ine. 
Credit bals. abr’d_Ine. 
French commercial 
bilis discounted. Dec. 976,000,000 4,514,290,710 4,896,658,865 8,027,829,587 
Bills bought abr’d_ Dec. 599,000,000 10,952,510,953 18,740,450,400 18,571,615,056 
Adv. agt. securs..Ine. 85,000,000 2,816,849,397 2,835,979,103 2.481,112,894 
Note circulation. .Ine. 292,000,000 78,927,365,000 73,453,000,975 65,780,958,600 
Cred. curr. accts-- Dec. 1481000,000 25,638,250,003 16,921,282,966 19,184,218,049 


4,730,522 58,567,719,261 47,477,717,185 39,006 ,474,790 
563,000,000 14,817,974,579 6,832,214,098 7,228,653,187 





The Bank of Germany in its statement for the 
first quarter of September reveals a gain in gold 
and bullion of 4,433,000 marks. Owing to this gain, 
gold now aggregates 1,370,514,000 marks, in compari- 
son with 2,618,902,000 marks last year and 2,183,- 
343,000 marks two years ago. Increases appear in 
reserve in foreign currency of 44,240,000 marks, in 
silver and other coin of 5,565,000 marks and in 
notes on other German banks of 4,331,000 marks. 
Notes in circulation dropped 91,777,000 marks, re- 
ducing the total of the item to 4,292,061,000 marks. 
Total circulation a year ago was 4,486,210,000 
marks and the year before 4,602,590,000 marks. 
The item of deposits abroad remains unchanged. 
Decreases are shown in bills of exchange and checks 
of 113,910,000 marks, in advances of 56,223,000 
marks, in investments of 58,000 marks, in other 
assets of 63,438,000 marks, in other daily maturing 
obligations 74,542,000 marks and in other liabilities 
of 8,741,000 marks. A comparison of the various 
items for three years is given below: 


REICHSBBANK’S COMPARATIVE STATEMENT. 

Changes 
for Week. Sept. 7 1931. Sept. 6 1930. Sept. 7 1929. 
Assels— Reichsmarks. Retchsmarks. Reichsmarks. Reichsmarks. 
Gold and bullion- -.--- Inc. 4,433,000 1,370,514,000 2,618,902,000 2,183,343,000 
Of which depos. abr’d. Unchanged 99,553,000 149,788,000 149,788,000 
Res’ve in for’n curr--_Inc. 44,240,000 400,438,000 392,108,000 320,296,000 
Bills of exch. & ehecksDec. 113,910,000 3,025,463,000 1,571,806,000 2,518,236,000 


Silver and otherecoin..Inc. 5,565,000 80,539,000 148,439,000 114,438,000 

Notes on oth. Ger. bksInc. 4,331,000 6,756,000 13,914,000 13,009,000 

Advances.........-.. Dec. 56,223,000 151,417,000 57,007 ,000 52,190,000 

Investments... .-....- Dec. 58,000 102,913,000 102,677,000 72,755,000 

Other assets......-.. Dec. 63,435,000 830,149,000 668,097,000 575,308,000 
TAabiltttes— 


Notes in circulation..Dec. 91,777,000 4,292,061,000 4,486,210,000 4,602,590,000 
Oth.daily matur.oblig.Dec. 74,542,000 435,105,000 368,396,000 471,409,000 
Other liabilities. --... Dec. 8,741,000 755,411,000 225,023,000 352,980,000 





Funds remained in ample supply in the New York 
_ money market this week, and the phenomenally low 
rates prevalent most of the year were continued. 
Some money brokers are of the opinion that slightly 
firmer conditions will appear later in the year, but 
no indications of any such firming are apparent as 
yet. Call loans on the Stock Exchange were 114% 
throughout, both renewals and new loans being 
quoted at this figure. In the unofficial outside mar- 
ket banking house funds were offered in all sessions 
at 1%, or a concession of 14% from the official level. 
Demand for money was small, and business remained 
dull. Brokers’ loans against stock and bond col- 
lateral, as compiled by the Federal Reserve Bank of 
New York, were down $41,000,000 for the week to 
Wednesday night. The monetary gold stock of the 
country moved above $5,000,000,000 for the first 
time in history this week. Movements of the metal 
consisted of imports of $5,376,000 for the week to 
Wednesday, with no exports reported. There was, 
however, a gain of $5,000,000 in gold held earmarked 
for foreign account, which is equivalent to an export. 





Dealing in detail with call loan rates on the Stock 
Ixchange from day to day, there was again no devia- 
tion at any time from the figure of 114%, this having 
been the quotation both for new loans and for re- 
newals on every day of the week. Time money con- 
tinues in the doldrums. Dealers report that there 





days; 114@134% for 90 days and four months, and 
134@2% for five and six months. The demand for 
prime commercial paper was extremely light all 
through the week, and while there was no great sur- 
plus of paper, dealers had little difficulty in supply- 
ing all that was needed. Rates for choice names of 
four to six months’ maturity continue at 134@2%. 
Names less well known are 2144@214%. 





Prime bankers’ acceptances were in brisk demand 
this week. There was a larger supply of high class 
paper available, most of which was quickly absorbed 
by banks and other institutions in New England and 
the Central West. Rates are unchanged. The quo- 
tations of the American Acceptance Council for 
bills up to 90 days continue at 1% bid, 7% asked; 
for four months’ bills, 114% bid, 1% asked; for five 
and six months, 134% bid and 144% asked. The Fed- 
eral Reserve banks showed an insignificant decrease 
in their holdings of acceptances during the week, the 
total having dropped from $197,868,000 to $197,- 
788,000. Their holdings of acceptances for foreign 
correspondents increased from $230,004,000 to $231,- 
260,000. Open market rates for acceptances also 
remain unchanged, as follows: 


SPOT DELIVERY. 





——180 Days—— ——150 Days—— -——120 Days—— 
Bua. Asked. Bia, = Asked. Bia, Askeé, 
Prime eligible bills.........-- 1% 1% 1% 1% 1% 1 
—%” Daya— —60 Dayea— —-30 Days—— 
Bia. Asked. Bid. Asked Bia. <Askeé 
Prime eligible bills.........-- 1 % 1 Ku 1 % 
FOR DELIVERY WITHIN THIRTY DAYS. 
Eligible member banks ----........--.-..------- es 1% bia 
Eligible non-member banks .....-.....-....-.-.--.-.------~---------- 1% dI@ 





There have been no changes this week in the redis- 
count rates of any of the Federal Reserve Banks. The 
following is the schedule of rates now in effect for 
the various classes of paper at the different Reserve 
banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate tn Effect Date Previous 
Federal Reserve Bank on Sept. 11. Established. Rate. 
aicapeieiiuiseeeininmenaiaian 2 May 7 1931 2% 
New York............. 1% May 8 1931 2 
esisnlpander nada uoabias 3 May 7 1931 3% 
Lath inahialtetpentnined 2% May 9 1931 3 
Richmond..........-.- 3 May 15 1931 3% 
EEE SES 3 Jan. 10 1931 3% 
inadnmwauks saawa 2% May 9 1931 3 
vd damamepitihe ate 2% May 9 1931 3 
Minneapolis. .........- 3% Sept. 12 1930 4 
Kansas City_.........- 3 May 21 1931 3% 
Re gS RS: 3 May 8 1931 3% 
San Francisco. ........- 2% May 22 1931 3 








Sterling exchange is extremely dull, with trading 
at a minimum, which may perhaps account for the 
fact that rates have been lower this week than at 
any time in several weeks, although it is evident 
that the exchange is meeting with official support in 
New York, Paris, and other markets. The range this 
week has been from 4.85 11-32 to 4.8534 for bankers’ 
sight bills, compared with 4.85% to 4.85 15-16 last 
week. The range for cable transfers has been from 
4.85 25-32 to 4.86, compared with 4.86 to 4.86 3-16 
a week ago. The dullness in sterling this week was 
due to the hesitancy of bankers awaiting Chancellor 
Snowden’s new budget program, which was pre- 
sented to the House of Commons on Thursday. In 
New York, owing to the Labor Day holiday there 
was a practical cessation in foreign exchange trans- 
actions from the close of business on Friday until 
Tuesday morning. The details of the MacDonald 
National Government program for balancing the 
British budget will be found on another page. 
Although the budgetary program which Parliament is 
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expected to adopt without material change will now | 
enable foreign exchange traders to revise their 
technical positions in the market, and resume 
operations with greater confidence for a time at 
least, the British situation must continue rather 
precarious for a considerable period, so that there 
can be no prospect of any immediate firmness in 
sterling exchange. From now until after the middle 
of January even under normal conditions exchange is 
seasonally adverse to London. It is now a fully 
established fact that the joint credit granted a few 
weeks ago by the Bank of France and the Federal 
Reserve banks, aggregating $250,000,000 was nearly 
exhausted before the recent additional credits 
totaling $400,000,000 were arranged by private 
banking groups in New York and Paris. The total 
contributed to the support of sterling and the British 
financial structure thus amounts to $650,000,000. 

Prime Minister MacDonald in his speech before 
the House of Commons on Tuesday said that between 
July 15 and July 30, the Bank of England lost 
$170,000 ,000 in gold and that by the third week in 
August the large credits had been nearly exhausted. 
“A further loan was required,’ he said, “not to 
keep sterling from going off gold, but from tumbling 
off. Each day’s report we received was gloomier than 
the one of the day before. We had to face the fact 
that a typhoon was approaching and that unless we 
could arrest it, it would pass over, leaving widely 
strewn wreckage behind. Our only problem was to 
restore waning confidence, stop the drain on gold, 
and secure the loan that was necessary to give us a 
chance to rebuild our finances.’”’ He made a few 
other statements having an important bearing on the 
present and immediate future of sterling exchange. 
“When the present emergency is over,’ he said, 
“there are criticisms of the banking system which 
will have to be examined. There are war debts and 
reparations—what is said about them is common 
ground for most people who know anything about 
international finance. This country has burdened 
itself by its honesty, by the generosity of its policy 
in paying its debts and helping other countries, but 
is alone now in thinking of these things in connection 
with the present crisis. None of these things can be 
overlooked and none will be overlooked when the 
lack of confidence in this country has been over- 
come.” Referring to British foreign trade, Mr. 
MacDonald added, ‘‘the figures of our trade balance 
are not favorable and we must be careful lest we be 
put in a position of paying for our imports from 
capital or by printed paper.” 

The whole situation is such that sterling exchange 
would now be ruling much lower and probably below 
the gold point but for the credits which have been 
arranged and the official support given to the market 
daily. Some months ago it was declared the policy 
of the London financial authorities to establish gold 
holdings with the Bank of England in excess of 
£160,000,000 with which to face the seasonal autumn 
drain on London. It is only reasonable to believe 
that there is no longer any possibility of establishing 
so high a reserve. One hopeful factor in the situa- 
tion, however, is that the Bank of England is able 
to add to its gold holdings from week to week and 
bankers are inclined to believe that these small but 
encouraging additions will continue for some time. 
The fact must nevertheless be faced that even these 
jncreases in gold holdings, as shown by the Bank of 


for the active intervention, at least by moral suasion, 
of central banks in the more important countries, 
especially in New York and Paris. This week the 
Bank of England shows an increase in gold holdings 
of £1,537,817, secured chiefly through open market 
purchases. The bank’s total bullion as of Sept. 9 
stands at £137,206,244, which compares with £156,- 
573,751 a year ago. On Tuesday the Bank of 
England bought £1,048,591 gold bars, received 
£2,270 sovereigns from abroad and exported £19,000 
sovereigns. On Wednesday the Bank released £100,- 
000 in soveriegns, bought £43,399 in gold bars, and 
exported £21,000 in sovereigns. On Thursday the 
Bank bought £20,710 in gold bars, and exported 
£67 in sovereigns. Yesterday the Bank exported 
£58,000 sovereigns and bought £5,841 gold bars. 

At the Port of New York the gold movement for 
the week ended Sept. 9, as reported by the Federal 
Reserve Bank of New York, consisted of imports of 
$5,376,000, of which $1,995,000 came from Canada, 
$1,203,000 from Mexico, $2,024,000 from Peru, and 
$154,000, chiefly from other Latin-American coun- 
tries. There were no exports. The Reserve Bank 
reported an increase of $5,000,000 in gold ear- 
marked for foreign account. In tabular form the 
gold movement at the Port of New York for the 
week ended Sept. 9, as reported by the Federal 
Reserve Bank of New York, was as follows: 

GOLD MOVEMENT AT NEW YORK, SEPT. 3-SEPT. 9, INCL. 


Imports. Ezports. 
$1,995,000 from Canada 
1,203,000 from Mexico 
2,024,000 from Peru None. 


154,000 chiefly from other Latin 
American countries. 





$5,376,000 total 
Net Change in Gold Earmarked for Foreign Account. 
Increase: $5,000,000 


On Thursday the Federal Reserve Bank reported 
the receipt of $2,946,000 of gold from Colombia 
and yesterday $4,255,200 gold was received from 
Argentina. 

Canadian exchange continues at a discount. On 
Saturday Montreal funds were at a discount of 
14 of 1%. On Monday, Labor Day, there was no 
quotation in New York. On Tuesday, Montreal 
funds were at a discount of 7-16%, on Wednesday 
at 54%, on Thursday at 15-16%, and on Friday at 
34 of 1% discount. As noted above, the Federal 
Reserve Bank reported the receipt of $1,995,000 
gold from Canada. Bankers are of the opinion that 
this is the first of a series of shipments which will be 
made from Canada in order to check the decline in 
the Canadian dollar. From now on American tourist 
traffic in Canada is expected to decline sharply, 
which must of course affect Canadian Exchange 
adversely. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was steady with trading extremely 
limited. Bankers’ sight was 4.85 15-32@4.8534; 
cable transfers 4.85 29-32@4.86. On Monday, 
Labor Day, there was no market in New York. On 
Tuesday the market was dull. The range was 4.85% 
@4.855% for bankers’ sight and 4.85 29-32@4.86 for 
cable transfers. On Wednesday sterling continued 
quiet and steady. The range was 4.85 9-16@4.8554 
for bankers’ sight and 4.85 15-16@4.86 for cable 
transfers. On Thursday the rate was steady in a 
dull market. The range was 4.85 11-32@4.855% for 





| 


| 


bankers’ sight and 4.85 25-32@4.85 15-16 for cable 
transfers. On Friday the range was 4.85 7-16@ 


England statements, could not be made were it not 4.85 11-16 for bankers’ sight and 4.8574@4.86 for 
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cable transfers. Closing quotations on Friday were 
4.855% for demand and 4.86 for cable transfers. 
Commercial sight bills finished at 4.85 9-16; 60-day 
bills at 4.81 13-16; 90-day bills at 4.80 1-16; docu- 
ments for payment (60 days) at 4.81 13-16, and 
seven day grain bills at 4.84 15-16. Cotton and 
grain for payment closed at 4.85 9-16. 

Exchange on the Continental countries presents 
no new features of importance. Foreign exchange 
operators in all markets are watching the progress of 
events in Berlin and London with some anxiety and 
are hesitant in all their operations, despite the fact 
that the outlook in England and in Germany is 
now much improved. German marks have declined 
sharply in the past few days. On Wednesday the 
rate dropped to 23.30, causing much uneasiness in 
foreign exchange circles. Par of the mark is 23.82. 
Bankers in New York state that the decline is not 
so much the result of selling pressure as it is a re- 
flection of disappointment that confidence has not 
been more completely restored. Transactions in the 
exchange are still extremely limited in volume so 
far as the New York market is concerned and any 
sizeable transaction probably could not be made at 
anywhere near the quoted rates. The decline has 
given rise to rumors in Berlin of impending inflation 
and it is thought probable that the Reichsbank will 
be compelled once more to give support to the 
exchange. Advices from Berlin state that while keen 
disappointment is felt in financial circles there that 
such support has once again become necessary, the 
Reichsbank with its exchange holdings of Rm. 443,- 
800,000, is in a position to restore the exchange to 
parity. Since July 15 devisen reserves of the Reichs- 
bank have increased Rm. 319,400,000. The task of 
the bank at this time, it is thought, will be easier 
than in the previous crises because of the exchange 
decrees and the agreement on foreign short-term 
balances, which will prevent wholesale withdrawals 
of capital from the country. After difficult nego- 
tiations regarding important details, all creditor 
committees have accepted the plan for a six-months 
maintenance of existing volume and prolongation of 
foreign short-term credits in Germany. The agree- 
ment expires March 1. Credit conditions continue 
to improve in Germany. Great importance is 
attached to the Reichsbank’s promise of increased 
rediscount facilities. Henceforth the Reichsbank 
will rediscount any class of commercial bills allowed 
by the banking laws, that is to say bills running no 
longer than three months, based on bona fide com- 
mercial transactions, and bearing three good sig- 
natures. Hitherto, the Reichsbank as part of its 
credit restriction policy has rejected many bills 
which fulfill these conditions. The new policy 
promises to help industry materially. It will save 
hundreds of small and middle-sized concerns which 
would otherwise have to close down owing to lack of 
working capital. French francs are firm in all 
markets. There can be no doubt that the franc 
would be much firmer with respect to the pound 
sterling but for the active intervention of the Paris 
banking authorities in the interests of sterling. 
Despite the plethora of funds in Paris, unloanable 
even at very low interest rates, it would seem that 
French private banks and individuals continue to 
withdraw funds from New York and London, as 
well as from other centres. This movement is due to 
anxiety over the immediate prospects for trade and 











financial stability. Paris dispatches on Wednesday 
stated that the success of the British one-year 
treasury bond issue amounting to 2,500,000,000 
francs was acclaimed there as the largest foreign 
loan ever placed in France without the participation 
of the Bank of France. The loan was over-sub- 
scribed in three days following the public announce- 
ment of the issue last Wednesday. A heavy demand 
coming from England was not filled due to a gentle- 
man’s agreement between the French underwriters 
and the British treasury to avoid useless export of 
British capital. The French demand came from 
capitalists, small banks, and insurance companies 
seeking free investment of their large amounts of 
idle funds. The current statement of the Bank of 
France, as of Sept. 4 shows an increase in gold holdings 
of only $4,730,523 franes, which is, nevertheless, 
sufficient to establish a new high record for its gold 
holdings. Present gold holdings stand at 58,567,- 
719,261 francs, which compares with 47,477 ,717,185 
francs on Sept. 6 1930, and with 28,935,000,000 
francs on the first statement of the bank following 
stabilization of the franc in June 1928. Other Con- 
tinental currencies are quiet and steady considering 
the fact that from now on seasonal pressure is against 
the European currencies and that tourist support 
drops off sharply in September. 

The London check rate on Paris closed at 123.94 
on Friday of this week, against 123.95 on Friday of 
last week. In New York sight bills on the French 
centre finished at 3.91 15-16, against 3.92 1-16 on 
Friday of last week; cable transfers at 3.92 1-16, 
against 3.92 3-16, and commercial sight bills at 
3.917%, against 3.917%. Antwerp belgas finished at 
13.9014 for bankers’ sight bills and at 13.91 for cable 
transfers, against 13.9114 and 13.92. Final quota- 
tions for Berlin marks were 23.56 for bankers’ sight 
bills and 23.58 for cable transfers, in comparison 
with the nominal quotation last week of 23.75. 
Italian lire closed at 5.22 13-16 for bankers’ sight 
bills and at 5.23 1-16 for cable transfers, against 
5.22 13-16 and 5.23 1-16. Austrian schillings closed 
at 14.05, against 14.05; exchange on Czechoslovakia 
at 2.9614, against 2.9614; on Bucharest at 0.5944, 
against 0.5914; on Poland at 11.20, against 11.20, 
and on Finland at 2.515%, against 2.515¢. Greek 
exchange closed at 1.29 7-16 for bankers’ sight bills 
and at 1.295% for cable transfers, against 1.29 7-16 
and 1.295%. 





Exchange on the countries neutral during the war 
follow much the same trends as since the beginning 
of June. The Scandinavian currencies are inclined 
to ease, due very largely to the crises in the German 
and British financial situations and partly, no 
doubt, to seasonal pressure and the decline in tourist 
requirements. For instance, the parity of the three 
important Scandinavian currencies is 26.80. Cur- 
rently Swedish krona are around 26.75%, exchange 
on Norway around 26.73, and exchange on Denmark 
is also at 26.73. This week Holland guilders have 
been exceptionally firm. Dollar parity of the guilder 
is 40.20. Guilder cable transfers have been quoted 
during the week 40.3214-40.3414. There can be no 
doubt that Dutch bankers continue to withdraw 
their funds from all foreign centres, although money 
rates in Amsterdam have again been lowered to 
record low levels and money is unlendable in Holland. 
The private discount rate is at 4% of 1%, against 
11-16 of 1% a week ago, and the buying rate on 
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prime guilder acceptances has been lowered to % 
of 1%, against 13-16 of 1% a week ago. Three 
months bills in London are quoted at 4 3-16-44%. 
Theoretically this rate should attract large quantities 
of Dutch funds, but guilders remain strong against 
sterling, being quoted at 12.055, compared with 
parity of 12.107 guilders to the pound. It is thus 
evident that Dutch bankers are bringing funds 
home, and it is believed that much of the foreign 
selling which has taken place in stock markets such 
as London and New York, is for account of Amster- 
dam, where considerable nervousness over the 
immediate future is reported. Swiss francs continue 
firm. The par of Swiss exchange is 19.30. This week 
the quotations frequently moved up to 19.5014. 
The firmness in the Swiss franc is also due to the 
withdrawal of Swiss funds from other centres, as 
well as to the secret flights of capital in Europe to 
the Swiss centres for security. Doubtless the firm- 
ness in Swiss is also due to transactions in connection 
with the Bank for International Settlements. 

Spanish pesetas have fluctuated rather widely 
during the week, frequently giving indications of 
official support, but the rise was brought about 
chiefly by the order of the Spanish Government to 
the banks that they convert their foreign currency 
accounts immediately into pesetas. Undoubtedly 
this measure will meet with some success in raising 
the level of the pesetas, but bankers state that the 
wisdom of the step is open to question. It is believed 
that the inability of Spanish banks to hold foreign 
balances abroad will work hardship in the proper 
financing of foreign trade. Bankers have declared 
repeatedly that the only lasting solution for the 
peseta will be the free use of the gold and foreign 
currency reserves of the Bank of Spain. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.3234, against 40.2814 on Friday of last week; 
cable transfers at 40.34, against 40.2914, and com- 
mercial sight bills at 40.2814, against 40.26. Swiss 
francs closed at 19.50% for checks and at 19.51 for 
cable transfers, against 19.4914 and 19.4934. Copen- 
hagen checks finished at 26.7134 and cable transfers 
at 26.73, against 26.7214 and 26.7314. Checks on 
Sweden closed at 26.7434 and cable transfers at 
26.76, against 26.75 and 26.7614, while checks on 
Norway finished at 26.72 and cable transfers at 
26.7314, against 26.7234 and 26.74. Spanish pesetas 
closed at 9.00 for bankers’ sight bills and at 9.01 for 
cable transfers, against 8.84 and 8.85. 





Exchange on the South American countries con- 
tinues in an extremely unsatisfactory condition, 
owing, of course, to the sharp fall in prices of their 


leading export commodities, to the revolutionary | p 


movements, and to the political uncertainty pre- 
vailing in all the Latin American countries. Argen- 
tine paper pesos are exceptionally weak, ruling this 
week around 28.00, which compares with dollar parity 
of 42.45. Business in Buenos Aires is exceptionally 
quiet. An attitude of waiting an expectancy is 
apparent regarding the final plan to be adopted for 
repaying the $50,000,000 due in New York Oct. 1. 
The Minister of Finance has repeatedly announced 
that the government will ship gold to repay the loan. 


Buenos Aires dispatches on Monday stated that the | Gape:p 
first shipment of $10,000,000 was going forward on | Newfoundiana, dollar 


The Northern Prince. Yesterday Friday, the Fed- 
eral Reserve Bank of New York reported the receipt 
of $4,255,200 of gold from Argentina. According to 





London dispatches Argentina has a favurable foreign 
trade balance for the first seven months of 1931 
amounting to approximately $50,000,000, which com- 
pares with an unfavorable balance in the same period 
last year. According to London authorities there 
seems to be good reason to expect a credit balance be- 
fore the end of the year large enough to cover Argen- 
tina’s foreign debt service, with a considerable margin 
over. 

Argentine paper pesos closed on Friday at 28.00 
for bankers’ sight bills, against 2814 on Friday of 
last week and at 281% for cable transfers, against 
2814. Brazilian milreis are nominally quoted 6.20 
for bankers’ sight bills and 6.25 for cable transfers, 
against 6.20 and 6.25. Chilean exchange is nominally 
quoted 121% for bankers’ sight bills and 121% for 
cable transfers, against 12144 and 121%. Peru, not 
quoted. 





Exchange on the Far Eastern countries is in all 
important respects essentially unchanged from recent 
weeks and unchanged in its larger aspects from the 
past year, or more properly since the drop in silver 
prices. The Chinese currencies have been steady 
this week owing to the steady and featureless char- 
acter of the silver market, with the price for silver 
ranging in New York around 277%%c. per ounce. The 
extremely unsatisfactory condition of the silver mar- 
ket is, of course, the most upsetting factor in exchange 
on the Far Eastern countries, overshadowing in im- 
portance even the disturbed and warlike conditions 
in China and the present great catastrophes of flood 
and famine which have overwhelmed a large portion 
of the country. Japanese yen continue exceptionally 
steady, considering the poor state of business in the 
Far East, where Japan finds her largest markets. 
Despite the world-wide drop in commodity prices and 
the hesitancy prevailing everywhere, Japan continues 
to make slow but steady improvement in its business, 
banking, and financial affairs. Closing quotations 
for yen checks yesterday were 49.35@494, against 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
SEPT. 5 1931 TO SEPT. 11 1931, INCLUSIVE. 














Noon Buying Rate for Cable Transfers in New York. 
Country ana Monetary Value in Untied States Money. 
Unt. 
Sept. 5. | Sept. 7. , Sept. 8. { Sept. 9. | Sept.10.) Sept. 11. 
EUROPE— $ “Ee ise # $ 3 
Austria, schilling..... .140436 | 140426 | .140426 | .140420 | .140438 
Belgium, belga.....- .139236 | -139225 | .139186 | .139048 | .139075 
Bulgaria, lev........ 007191 007140 | .007156 | .007143 | .007140 
Csech: .029629 029628 | .029628 | .029626 | .029624 
Denmark, krone. .... .267315 267294 | .267305 | .267295 | .267275 
England, pound 
eR 4.859301 4.859088 4.859226 |4.859000 |4.859019 
Finland, markka..... 025155 025156 | .025161 | .025159 | .025146 
Franoe, franc.......-| . 039206 039204 | .039206 | .039205 | .039202 
Germany, k| .236670 235755 | .234705 3094 | .235536 
Greece, drachma....-. 012951 012950 | .012953 | .012948 | .012947 
Holland, guilder-.--- 402884 1 | .403239 98 | .403347 
Hungary, pengo...-.- 174390 174505 | .174468 | .174475 | .174465 
Min ccnmeaedeac! 052298 052301 | .052303 ; .052304 | .052302 
Norway, krone. ....- 267322 267310 | .267330 | .267302 | .267285 
‘oland, sloty........| - 111980 111972 | .111970 | .111970 | .111970 
Portugal, escudo....- 4 044197 | .044195 | .044195 | .044195 
Rumania, leu.......- 005937 005933 | .005941 | .005945 | .005945 
Spain, peseta........| . 088654 089192 | .090102 | .090010 | .090147 
Sweden, krona....... 267591 267594 | .267601 | .267561 | .267539 
Switzerland, france...) .194980 | HOLI- | .195000 194970 | .195015 | .195011 
Yugoslavia, dinar....| .017663 DAY. 017661 017654 | .017652 | .017655 
ASIA— 
China— 
Chefoo tael ......- .311458 311458 | .315625 | .313125 | .313541 
Hankow tael...... .305468 .803281 | .311458 | .207343 | .308281 
tael_.....| .300178 -299196 | .303482 | .302410 | .303541 
Tientsin tael_....-. .314791 -316041 | .319791 | .316875 | .316875 
Hong Kong dollar..| .239732 .238571 | .240357 | .239821 | .240892 
Mexican dollar....| .316562 -217875 | .220000 | .218125 | .219375 
Tien: or P ! 
dollar ae — = .215000 218083 |; .223333 | .220416 | .222083 
Yuan dollar. ....-.-. .212083 214750 | .220000 | .217083 | .218750 
India, rupee.......-- .359410 359408 | .359325 | .359358 | .359308 
Japan, yen......---- 493764 .493850 | .493709 | .493696 | .493621 
Singapore (8.8.) dollar, .560416 -560833 | .560208 | .560208 | .560208 
Ni MER.— 
aaa — .994923 .995290 | .995243 | .993033 | .991130 
a al A goeese 1 ogee got i oeeers 1.oneeee 
Mexico, peso (silver .3252. -335000 | . .355000 | .345000 
< J .992397 -992865 | .992623 | .990375 | .988812 
MER.— 
Pn Loe (gold)| .639148 634569 | .636125 | .684459 | .633974 
Brasil, milreis.....-.-. 061500 -061755 | .061977 | .061500 | .061488 
Chile, peso......-.--- 120137 -120077 | .120634 | .120632 | .120632 
Uruguay, peso. .....- 450833 .448500 | .449333 | .457000 | .455333 
ues 965700 -965700 | .965700 | .965700 | .965709 
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49. 35@49%. Hong Keng closed at 2414@24 5-16, 
against 23 15-16@24 1-15; Shanghai at 3054@303%4, 
against 30@301%; Manila at 497%, against 497%; 
Singapore at 5614@56%¢, against 5614@563¢; Bom- 
bay at 36, against 3614 and Calcutta at 36, against 
3614. 


The following table indicates the amount of bul- 
lion in the principal European banks: 











Sept. 10 1931. Sept. 11 1930. 
Banks of —-—— ae 
Gold. | Siver. , Total. Gold. | Steer, \ Total. 
PE TEE RRS ERS aes ee ae eer 
England _ -|137,206,244, ______-- 1137,206,244156,573,751,  _-.-___- 156,573,751 
France a. _\468,541.754, ~ a _|468.541/7541379,821,737, | (d) __ 379,821,737 


Germany b| 63,548,050) 994,600 64,542, '650|123,455,7 994,600 124,450,350 








Spain. __-_| 91,024,000) 25,651 ,000,116,675,000) 98,956,000 28,803,000 127,759,000 
Italy ___--| | 58,093,000 _..._._-| 58,093,000) 56,503,000) -----.-- | 56,503,000 
Nether!'ds., 53,978,000 2,943,000 56, 921,000| 32,552,000) 2,057 000 34, 609,000 
Nat'l Belg | 45,380,000; _..._--- 380,000] 34,564,000} .-.----- 4,594,000 
Switzerl’d_ | 33,970,000, _.------ 33, 970,000| 25,583,000} -------- 35 583,000 
Sweden_ ores | 12,774,000] 13,469,000) -------- 13,469,000 
Denmark | 9.544.000 __------ | 9,544,000) 9,566,000} -------- | 9,566,000 
Norway .-| 8,129,000, _..----- | 8,129,000} 8,141,000} -------- | 8,141,000 
dete bh j | 

Total week|982,188,048) “29, 588,600 1011776,648/939,185,238| 31,854,600971,039,838 
Prev. week!979,483.7371 30,222,600,1009706, 3371936 ,028,064| 31,810,600|967 838,664 











a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £4,977,650. c As of Oct. 7 1924. 
d Silver is now reported at only a trifling sum. 








The League Debates, Great Britain Goes 
Forward. 

In an article in the Paris daily “L’Ere Nouvelle” 
of Sept. 3 Edouard Herriot, former French Premier, 
expressed frankly the opinion that the League of 
Nations was declining in influence, and that before 
long “the only prominent feature of the League will 
be its godchild, the Bank for International Settle- 
ments,” whose recent operations at a time when the 
nations needed money are fresh in memory, It was 
clear, he said (we quote from a summary of his 
article in an Associated Press dispatch), “since the 
last six months that the old system of diplomacy 
has come to the fore again as against the new 
diplomacy which Foreign Minister Briand attempted 
to inaugurate at Geneva,” and while he “hoped that 
M. Briand might arrive at Geneva in time to save 
the declining League,” he doubted if his efforts 
would be successful. The article was one of a num- 
ber of newspaper expressions in France which have 
lately commented upon the important international 
arrangements that have been made outside the 
League, and intimated that the League was being 
'-rather obviously left at one side. 

The session of the League which began with the 
meeting of the Council last week, and continued 
with the meeting of the Assembly last Monday, has 
already had before it a number of questions regard- 
ing which it would naturally be expected to take 
definite positions. On Sept. 5 the World Court 
made public its decision adverse to the proposed 
customs union between Germany and Austria. Ac- 
cording to the extracts and summaries of the opin- 
ion cabled to this country, the Court held that the 
proposed union would be incompatible with the 
protocol of Oct. 4 1922, whereby Austria, in con- 
sideration of a loan, undertook to abstain from any 
act that might “compromise her independence,” and 
with Article 88 of the Treaty of St. Germain, by 
which the independence of Austria was not to be 
alienated. In the view of the Court, the undertaking 
not to do anything that might compromise Austria’s 
independence “must be understood to refer to any 
act capable of endangering that independence in so 
far as can be reasonably foreseen.” The undertak- 
ings assumed by the Geneva protocol, while falling 
“within the scope of Article 88,” are “nevertheless 
valid and obligatory in themselves,” and constitute 





“special undertakings not to violate her economic 
independence by granting to any State a special 
regime or exclusive advantages calculated to threaten 
that independence.” 

The opinion of the Court was rendered by eight 
out of the fifteen members. The dissenting minority 
of seven, while agreeing in general with the analysis 
of the documents involved in the case, held that 
neither the Treaty of St. Germain nor the Geneva 
protocol was violated by the proposed customs union, 
and that no evidence had been submitted showing 
that the independence of Austria would be jeopar- 
dized. The numerous restrictions imposed upon 
Austria by those agreements, the minority declared, 
“affected Austria in matters military, financial and 
economic which touch most on her national sov- 
ereignty. None of them was reciprocal in character, 
yet all were regarded as compatible with Austria’s 
sovereignty and independence. It seems to follow 
that a customs regime such as that proposed, organ- 
ized on a basis of parity and reciprocity, does not 
prejudice the independence of Austria.” 

As the customs union had been renounced by the 
Foreign Ministers of Germany and Austria before 
the decision was rendered, the question was actually 
no longer an issue. The significance of the decision, 
however, lies in the division of the Court into a 
majority of eight and a minority of seven. The eight 
members of the majority represented France, Poland, 
Rumania, Spain, Italy, Colombia, Cuba and Salva- 
dor; the seven members of the minority represented 
the United States, Japan, Great Britain, Germany, 
Holland, China and Belgium. It is extremely diffi- 
cult to believe that the opinion of the majority was 
not colored by the open and aggressive hostility of 
France to the proposed union, or that the judges who 
represented Poland and Rumania, both countries 
bound to France by offensive and defensive alliances, 
were likely to be uninfluenced by French opinion. 
With the exception of Belgium, on the other hand, 
the dissenting minority represented mainly countries 
which have been regarded as friendly to Germany, 
although not, of course, hostile to France. Politics, 
in other words, appears not to have been absent from 
the deliberations of the Court. There is no reason 
why politics should have been absent, for the World 
Court is the Court of the League, the League is 
dominated by France, and it could hardly have been 
expected that a decision favorable to Austria and 
Germany, on a point involving the peace terms, 
would have been rendered so long as the strict main- 
tenance of the peace treaties remains the underlying 
policy of the League. 

It is not surprising to learn that the decision, while 
technically upholding the contention of France, has 
occasioned a good deal of concern in League circles, 
or that the prestige of the Court is regarded as hav- 
ing been considerably dimmed. The expected debate 
on the decision did not occur, but Berlin dispatches 
report a condition of public feeling in Germany so 
resentful toward France as possibly to necessitate 
a postponement of the promised visit of Premier 
Laval and Foreign Minister Briand, and renewed 
demands for the resignation of Dr. Curtius, the Ger- 
man Foreign Minister. Dr. Schober, Foreign Minis- 
ter of Austria, is understood to have tendered his 
resignation before he left for Geneva, and for the 
moment his continuance in office seems uncertain. 
The embarrassment of Austria, meantime, has been 
increased by the fact that it is negotiating for a loan 
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from France—a loan which it is feared now may not 
be granted without assurance that a customs union 
or any other special commercial arrangement with 
Germany will be renounced for the entire period of 
the loan. 

The most striking proposal made at Geneva is 
that of Signor Grandi, Foreign Minister of Italy, laid 
before the Assembly on Tuesday, urging that all the 
nations should “reach an immediate general agree- 
ment with a view to arriving at the suspension of 
the execution of their new armament programs,” the 
suspension to continue “at least for the period dur- 
ing which they will sit in the conference” on dis- 
armament which is to meet in February. The pro- 
posal set in sharp contrast the well-known view of 
Mussolini that disarmament is the immediate prob- 
lem and the French thesis that disarmament must be 
preceded by effective guarantees of security. There 
should be no surprise, accordingly, that the proposal 
has been strongly resented by the semi-official French 
press, which sees in it a move directed primarily 
against France and a further reason for postponing 
the conference. On its face the Italian proposal has 
much to commend it, but its adoption by the League 
seems more than doubtful. Something at least, per- 
haps a good deal, depends upon the attitude of Mr. 
Hoover. Washington dispatches report that while 
Mr. Hoover is not disposed to take an attitude of 
opposition to the proposal, he is concerned lest its 
adoption should increase unemployment and create 
difficulties between the Government and firms hav- 
ing contracts for naval construction. It seems to be 
the desire of the Administration to keep the whole 
subject of disarmament open, and to avoid commit- 
ting the United States to any particular plan for 
dealing with the question, meantime pushing on the 
preparations for American participation in the con- 
ference and continuing to oppose all suggestions of 
postponement. 

Signor Grandi’s proposal is the bright spot in a 
session which does not promise to be notable for con- 
structive action. The unexpected proposal made by 
C. R. Pusta, Estonian Minister at Paris, that the 
European Union Commission which has been study- 
ing the economic aspects of a union, and has made 
a report to the League on that subject, be directed to 
proceed at once to a consideration of the political 
organization of the union, can scarcely be said to 
foreshadow anything but further political anxiety if 
the proposal is adopted, since a discussion of poli- 
tical union would be likely to raise a host of questions 
at a moment when political quiet and stability, as 
well as international good feeling, are peculiarly 
to be desired. The appeal of Lord Cecil, a British 
delegate, on Thursday for a revival of international 
investment as a means of fending off world calamity 
was hardly more than a reiteration of some of the 
points in the recent report of the Wiggin bankers’ 
committee. 

The conspicuous absence of British influence at 
Geneva is explained, of course, by the political situ- 
ation at home, where the new MacDonald Govern- 
ment is wrestling with what Philip Snowden, 
Chancellor of the Exchequer, has characterized as 
“one of the most desperate financial crises in the 
nation’s history.” No one, certainly, can accuse the 
new Government of lack of firmness, or fail to feel 
satisfaction with its initial successes. On Tuesday, 
when Parliament reopened, the Government won a 
vote of confidence in the House of Commons, after 





=== 
a long and acrimonious debate, by the substantial 


vote of 309 to 250. The expected break in the Labor 
ranks, however, did not occur, only twelve Labor 
members, including seven members of the Ministry, 
voting with the Government. On Wednesday came 
a bill giving the Government authority to put its 
new economy measures into effect immediately by 
means Of orders in council, a method which would 
dispense with the usual legislative procedure 
although not precluding subsequent debate, and 
amendment or repeal of the statutes, if Parliament 
so chose. The bill itself, of course, requires Parlia- 
mentary sanction, but support was forecast by the 
action taken on a motion introduced by Stanley 
Baldwin, leader of the Conservatives in the new Gov- 
ernment, excluding private members’ bills from 
consideration during the period of the present 
emergency. After debate, the closure on this motion 
was ordered by a vote of 306 to 212, a Government 
majority of 94, and the metion itself was then 
adopted by a majority of 93. 

The anxiously-awaited budget, introduced by Mr. 
Snowden on Thursday, was even more comprehensive 
and drastic than had been expected. The estimated 
deficit for the present year, Mr. Snowden reported, 
was $373,395,000, and that for the coming year 
$850,000,000. To meet the deficit of the present year, 
according to the summary of the budget speech 
cabled by the Associated Press, Mr. Snowden pro- 
posed economies of $110,000,000, savings in debt re- 
demption of $68,500,000, new taxes and inland reve- 
nue of $145,000,000, and customs and excise duties 
of $57,500,000, leaving a surplus of $7,605,000. For 
the deficit of next year the proposals offered econo- 
mies of $350,000,000, saving on debt redemption of 
$100,000,000, new taxation and inland revenue of 
$287,500,000, and customs and excise duties of $120,- 
000,000, leaving a surplus of $7,500,000. 

The economies to be made included reductions in 
salaries of civil servants, from Cabinet Ministers 
down, of $22,170,000, a 10% cut in the salaries of 
members of the House of Commons (now $2,000), 
a saving in the defense services, in addition to pay 
and pension reductions of $25,000,000, in education 
of $51,500,000, and in the road fund $39,325,000. The 
expenditure for unemployment insurance is to be re- 
duced by $129,000,000, and contributions to the fund 
increased by $50,000,000. A downward revision of 
the bonus paid to workers in dockyards and ordnance 
factories was also indicated, and policemen’s pay is 
to be lowered on a sliding scale running upward from 
five shillings a week. The principal tax changes re- 
ported were an increase of 1 penny a pint in the tax 
and pension reductions, of $25,000,000, in education 
on beer and 2 pence a gallon on gasoline, with an 
increase to 16 2/3% of the tax on film and legitimate 
theaters, while the duty on imported leaf tobacco is 
to be raised 8 pence per pound and other kinds of 
tobacco proportionately. Capping the scheme was 
a proposed rise in the income tax to 5 shillings on a 
pound, together with an increase of 10% in the tax 
on incomes over £2,000, and heavier taxation of un- 
earned income. 

The Government has shown its courage, and unless 
all signs fail the British people will respond. The 
announcement by Arthur Henderson, the new Labor 
leader, that he favored a 10% revenue tariff as a 
means of meeting the financial emergency loses some 
of its force in the face of the Government program, 
and at any event it appears that the question of pro- 
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tection has been shelved for the present session. The 
new taxes will weigh heavily upon many persons, 
but the firm determination of the Government to 
balance the budget, be the burden what it may, is a 
manifestation of statesmanship which will do more 
than anything else to restore confidence, and which 
should everywhere command respect and commen- 
dation. 








“Economic Equilibrium.” 

Storm-beaten waters of trade eventually find their 
level. The time may be long or short, according to 
the interference of external forces. Constant fac- 
tors in the readjustment are the energies of men and 
the resources of earth. The law is the labor that 
sustains life. It is a prime service to the clarifica- 
tion of thought in these muddled times to have the 
analysis of a trained mind such as that presented to 
us in a talk in the Ohio Bankers’ Convention at its 
annual meeting in Toledo on June 10 last by Benja- 
min M. Anderson, Jr., Economist of the Chase Na- 
tional Bank of New York. We published extensive 
extracts from the address in our issue of June 20 
1931, pages 4523-4524, but what he then said is worth 
recalling at this time when so many fantastic 
schemes for dealing with present day problems are 
being offered to us. 

In speaking concerning “the conflict of two oppos- 
ing sets of ideas regarding depression,” Mr. Ander- 
son said in part: “One school of thought, to which 
I adhere, finds the difficulty in a disturbance in the 
economic equilibrium, and would expect things to 
right themselves again and business to go on actively 
and satisfactorily when balance is once more re- 
stored.” “The other school of thought finds 
the causes of depression in deficiency of purchasing 
power, and would seek to find the remedies by arti- 
ficial increases of purchasing power in one way or 
another.” “Among adherents of the pur- 
chasing power school” Mr. Anderson listed “those 
who advocate cheap money policies to encourage ex- 
pansion of credit; those who urge increased expendi- 
tures and condemn savings in times of depression ; 
the faction which favors heavy borrowing by govern- 
ment for public works and oppose wage cuts, and 
those who advocate artificial support of the silver 
market to increase China’s buying power.” : 
“The general picture which the purchasing power 
school presents is that of production running ahead 
of purchasing power,” Mr. Anderson said. “Produc- 
tion is one thing, buying power is another thing. 
The two are separate and are governed by separate 
causes, and the problem for governments and central 
banks to work out is that of keeping buying power 
abreast of production, in the view of this school.” 

“The opposing view maintains that eco- 
nomic life will go on smoothly and satisfactorily 
when it is well balanced. It does not separate pur- 
chasing power and production. It does not look upon 
production and consumption as two independently 
controlled factors. It maintains, rather, that pur- 
chasing power grows out of production and that 
ability to consume depends upon ability to produce.” 

Mr. Anderson continued as follows: “Equi- 
librium in economic life involves several primary 
elements: First, a proper balance among the vari- 
ous types of production, as agriculture, raw ma- 
terials, manufacturing, transportation. Second, a 
proper balance between the prices of goods and the 
costs of production, including wages, so that profits 








are possible, stimulating enterprise to increased 
activity. Third, proper relation among retail prices, 
wholesale prices, rentals, &c. Fourth, proper bal- 
ance of exports and imports, taking into account the 
invisible items in the international balance sheet and 
including a proper proportion between the flow of 
goods and the flow of credits in international rela- 
tions. Fifth, a proper balance in the money and 
capital markets.” “The equilibrium view 
relies upon the automatic forces of the market places 
to restore equilibrium when it has once been broken, 
rather than looking to governments and to central 
banks to guide and control the process of re-equilib- 
eration.” “Tt is very skeptical of govern- 
mental interferences. In the present situation, it is 
particularly concerned regarding the high tariffs and 
other hindrances to the international movements of 
goods. It wishes the lines of trade to beopen.” .. . 

“In credit matters, the equilibrium doctrine is far 
more anxious to have a good quality of credit than 
it is to have a large quantity of credit. It holds that 
liabilities should be matched by assets, and that 
outgo should be matched by income.” “The 
equilibrium doctrine is very distrustful of projects 
for heavy public borrowing as a means of meeting 
industrial depression, knowing well that long after 
the effects of such borrowings have passed the in- 
creased tax burden for interest and amortization on 
the public debt will remain.” . . “The equi- 
librium doctrine looks upon periods of reaction and 
depression as, properly, periods of liquidation of 
credit and improvement of the quality of credit, as 
times for the paying of debts and the restoration of 
sound credit conditions.” 

We look about us and what do we find as to “a 
proper balance among the various types of produc- 
tion’? Because of the madness of war and the insane 
jubilation of the after-inflation, there is no balanced 
production inside the various types of production as 
well as among or between them. Manufacture, at 
least with us, by reason of the machine, overpro- 
duces. Agriculture, at least in some lines, as the 
much talked-about wheat, produces a plethora, prob- 
ably for the world’s consumption. Raw materials, 
though in almost exhaustless plenty, are not au- 
spiciously placed for immediate use. Transporta- 
tion, dependent upon production and consumption, 
now in the trough of depression, in the United States 
at least, is well equipped, but unable to earn a living 
profit. No balance—because there are interferences 
everywhere. Ports are partially closed by tariff- 
taxes. Shipping, though reasonably competent, can- 
not find freedom of entry. Wages are still largely 
at war-time rates. Coercion of outside unionism 
stands a menace at the open gate of factories. We 
buy with the goods and services of production, when 
markets are not closed by ourselves and others, hence 
low prices, unemployment, and stocks that are not 
movable. Consumption is disordered by the tastes, 
manners and customs of peoples, trying through idle 
pleasures to “escape from themselves.” The whole 
world is out of joint! 

Can this condition be removed by laws, confer- 
ences, cheap credit, overabundance of money— 
though silver be demonetized and gold improperly 
distributed? Who borrows cheap money for invest- 
ment in new or enlarged enterprises? Who can 
trade in, or ship, grain, when government corrals 
the “surplus” and pegs the price? Who can sell new 
plows, cash registers, typewriters, home appliances, 
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when credit and money are consumed by luxuries? 
Who can diversify crops when farm taxes are used 
to build roads in partnership with government 
gratuities? You may say, “Still they do,”—but at 
what cost to old-time legitimate business? 

No—we flew with magic wings into the upper airs 
of inflation and the engine went dead on us and we 
dropped in a tail-spin to hard earth. What are we 
doing but using political cures for an economic sick- 
ness? We talk of “purchasing power” as if it were 
Aladdin’s lamp which we can rub before breakfast, 
and set the world of business moving toward “pros- 
perity”—without work, services, goods—as well wish 
for the moon! 

Every quack cure resorted to is an additional inter- 
ference. We cannot give business a chance to resume 
while we are continually tinkering with its processes. 
Business customs have been long decades in forming. 
They were disjointed by the war. They need “nor- 
malcy” to restore their power. Not one industry 
stands alone. They are all interwoven, inter-related, 
interdependent, intersupporting. Trying to boost 
one, without a sense of the others, is but a new form 
of interference. War and the machine, inflation, 
speculation and collapse, are sudden and quite mod- 
ern disturbances. How can the harmony of free 
effort and interchange come about while new bar- 
riers are raised and politically-evolved methods in- 
jected into the already disordered procedures. 

Gold would flow if trade could grow. Commerce 
would increase if taxes could decrease. We make 
tariff barriers ever higher by Congresses trying, mis- 
takenly, to protect trade and labor, en bloc, and then 
try to even things by the piecemeal working of a 
“commission” hearing objections at the rate of a 
dozen articles a year. We appropriate billions for 
public improvements and wait a year or two (even 
in such a dubious way) for work to begin. We create 
a Farm Board with half a billion at its disposal and 
subject the farmers to its caprice to buy or not 
to buy. 

What is to be done? Perhaps it were better to do 
nothing in a legislative way. Perhaps the unity of 
many independent efforts, acting and reacting, but 
always advancing under the major law of supply and 
demand, would be better than following some 
“leader” and his egoistic and egotistic “plan.” We 
need courage to inaugurate larger enterprises in the 
legitimate rather than temerity in the development 
of money-making schemes. If we borrow now from 
the earnings and property of the citizens we must 
pay sometime when again the shoe will pinch. We 
have followed one will-’o-the-wisp after another and 
are now lost in the swamp. If “business” is “funda- 
mentally sound,” why are bonds solow? If common 
stocks are a good investment, why are none, com- 
paratively, being issued ? 

We have much to explain from any standpoint— 
but limitless spending on a shrinking income can 
only result in disaster. Millions are “out of work,” 
other millions are said to be starving, with surplus 
crops and machine-made mass-production that can- 
not be sold or transported. What can artificial “pur- 
chasing-power” do for this condition but make it 
worse confounded? Nevertheless, it is “the long 
pull, the strong pull, the pull all together” that will 
lift us out of the morass. If “civilization” and 
“progress” cannot “buck up” to drive away the 
demon of “depression,” they are mere words without 
meaning; they are boasting without substance. We 





wiJ' have “purchasing power” in proportion to the 
goods and services we are able to reinaugurate! 








Where Citizens Take Care of Their Own. 

Seated at a high window, in a house on a hill, the 
lights of home flash out, one by one, and the stars 
gather in the sky, as the day is done. No longer fac- 
tories for the making of homespun and the moulding 
of tallow-dips, these homes are but factories of an- 
other kind, for here ideas are born and are discussed 
that rule the nation. We look not down upon a 
million-windowed city—but out upon a country town 
where friendship abides and love endures and normal 
minds have time to think. 

That million-windowed city yonder, a few. miles 
away, has its imperishable place in a modern world; 
filled with eager and aspiring men and women, hold- 
ing huge processes of industry and wealth, having 
more than its share of influence on the economics, 
politics and commercial finance of a nation’s people, 
but still crowded with contest, ambition, love of 
pleasure, and relentless strife for place and power. 
It lacks the calm of the country town, none too quiet 
in these days; it lacks the detachment of the country- 
side, where the little things of life grow large with 
exaggerated importance; and it lacks a close com- 
munity of purpose which those may form who gather 
in the town hall to listen to iecture and debate. 
What are these townspeople thinking on under the 
evening lamp? It is the universal topic in town, 
city and country—the “state of the times”! 

There are literally thousands of these towns; in 
close touch with the countryside, scattered over the 
domain of the United States. They have their poor— 
and their local societies to look after them. They 
have almost no bread-lines, and few mass meetings 
of the unemployed. Yet in them all millions of citi- 
zens reside, affected by the fortunes of the whole 
people, interested in politics and business, taking 
earnest part in the destinies of the Republic. What 
are these townspeople thinking of in these universal 
hard times? And here, with apologies, it is neces- 
sary to say that they read city-made daily news- 
papers bred in the excited atmosphere of metropoli- 
tan centers. 

Unwittingly these papers, and unconsciously these 
people, follow the lead of vast trends and tendencies. 
But for all this, these townspeople under the evening 
lamp are discussing their immediate local problems, 
their intimate family affairs, are dwelling in thought 
upon the doings of the day and the expectations of 
the morrow—that constitute the meat and bread of 
their existences, and as they do this their life-efforts 
swell the accomplishment of the nation’s people; as 
they do this they augment that body of public opinion 
which in the end rules us all. 

Neighbor meets and greets neighbor with goodwill. 
Here, too, are evidenced the faults of our human 
nature. We speak not of these. The conversations 
under the evening lamp and casually on the streets 
in times of stress turn to local needs, comprise per- 
sonal conditions that should engage sympathy and 
help. Personal giving and living are real topics. 
There is local organization, but it relates only to 
those who are known, part and parcel of the com- 
munity. Thus they do not, save in the newspapers 
we have spoken of, measure their present difficul- 
ties by the yardstick of all-embracing schemes, plans 
and movements. They know there is suffering, want 
and unemployment, but they concentrate on their 
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own. Sufficient to their own responsibilities and 
duties, they do not dwell on the world at large, nor 
are they in the depths of despair. They commiserate 
their own fate, but gird themselves for the conflict. 
Perhaps, and this also is a human trait, when great 
sums are gathered for distribution to the needy, they 
apply for their share. But they do not look far 
away to the cities for the brunt of misfortune and 
idleness and find in these moving tales cause for 
misanthropy and mourning. They are more tem- 
pered in thought, and find food for courage and hope 
in their own sufficient efforts to care for the 
needy. J 

It is because of this attitude that “unemployment” 
is not the only problem these men need now consider. 
They put no obstacle in the way of vainglorious plans 
germinated in metropolitan centers to overcome the 
poverty therein concentrated. But they hold these 
conditions to be specialized and demanding special 
treatment. So that they can look upon big business 
as a necessary concomitant of civilization and a 
natural growth. They can look upon government as 
a shield under which every citizen high or low, poor 
or rich, can seek shelter and protection. They can 
look upon elections as the people’s choice of those 
who shall for a term of years administer the laws 
and make those newly imperative (alas! these people 
in the “provinces” are fast becoming suppliants at 
the foot of the throne of government). What we are 
trying to indicate is that these minds and hearts do 
not sweep the earth for new problems in economics 
and politics upon which to base life and liberty—but 
are content to master their local demands by local 
efforts—in ways that are effective and compre- 
hensible. 

We discover by appreciating this division of our 
citizenry that we live in a pretty good world after all. 
In the family circle under the evening lamp the case 
of John losing his job is a very important topic. It is 
discussed pro and con evening after evening. Ways 
to assist him to find other work are spontaneous and 
level-headed. There is little notion that the “Govern- 
ment” will somehow make a job for him. There are 
condemnations sometimes on .the state of affairs 
brought on by mergers and monopolies, but on second 
thought there is realization that there has been no 
personal force, no municipal or national, actually 
working against John. He is seen to be the victim 
of an interwoven fabric of personal endeavors merg- 
ing into a force that while it helps all sometimes 
crushes one or casts him aside. They see that John 
must hustle himself, and not depend on far-away 
schemes, plans, provisions, wrought out of the minds 
of professional uplifters obsessed unwittingly by 
their own ideas. What difference does it make 
whether there are seven or even ten millions of “un- 
employed”—John must help himself. 

Our thought is that when as individuals we take 
the State or the world on our own shoulders the bur- 
den is too heavy to bear. If we will but look around 
us there is a substantial profit in business affairs 
even under present circumstances. Not all are re- 
ceiving it. Not all deserve it. But the very inter- 
twining that elevates the many must sometimes stifle 
the few. As we will and work at our own enterprise 
we find ways to better it under circumstances the 
most adverse. But we do not better it by thinking 
too long on “depression,” no more than we help 
the masses always by herding them into bread- 
lines. 
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We are, with the best of intentions, in providing 
for the coming winter, sowing the seeds of Socialism 
for all the winters to come. There is in the seething 
crowds of large cities a contagion of desperation on 
the one side and of energetic action on the other 
which teaches the masses to look for help whence no 
help should come. Making all allowances for the 
crisis of our emergency, our methods of relief should 
be held to a strict accounting, such as we apprehend 
is given to the agencies constructed in our country 
towns. 

The gravity of an emergency calls for a realization 
that it is an emergency. It may or may not come 
again. But because it is an emergency it will never 
come again in the same form. There is little reason 
for embroiling the State or the nation in relief meas- 
ures. Because our huge cities, with their huge popu- 
lations, must act more or less by organization and 
system is no excuse for placing local, State and 
national governments into the hands of the “unem- 
ployed,” many of whom are not willing to work, 
many of whom will not starve while warm hearts 
beat about them, though no millions are appropri- 
ated by governments. 

We have contrasted country and city for no in- 
vidious purpose. There are millions of citizens in 
each worthy of all praise. But it does seem that the 
weight of woe talked of in portions of the press ap- 
plies to cities where there is an undue zeal to ower- 
care for those easily congregated into masses and 
those who are so borne down by surroundings that 
they believe there is no life or hope save in the charity 
of governments. 


a 








Comptroller of Currency Pole Liberalizes Rules on 
Depreciated Government, State and Municipal 
Bonds. 


From the New York “Sun” of last night (Sept. 11) we take 
the following from Washington yesterday: 


National banks have been permitted to refrain from writing off deprecia- 
tion of high grade Government, State and municipal bonds, according to 
John W. Pole, Comptroller of Currency. The banks have been permitted 
to enter in their assets the full value of these bonds which have permitted 
them to hold such securities that otherwise perhaps would have been 
thrown on the market at a loss. 

Mr. Pole stated that depreciation in these high grade securities has been 
due purely to market fluctuations, and that to permit banks to report them 
at face value is now and has always proved sound and reasonable. 

As regards speculative bonds or bonds of inferior grade Mr. Pole said 
Government is asking a reasonable reduction for depreciation, which may 
be accounted for over a spread of three or four years. 

This policy of permitting high-grade bonds to be entered at face value has 
been considered and enforced as being in public interest, and bank ex- 
aminers have been given a great latitude in putting the policy into effect. 

Under this policy, according to Mr. Pole, there have been but few cases 
reported where banks were forced to dispose of them in the market. 

It is pointed out that State, Municipal Government and the first four 
ratings by statistical corporations of bonds did not have their intrinsic 
value impaired by market fluctuations, and that the banks were entitled to 
rate them as full value in their assets. 

Comptroller Pole said that he had discussed the policy which his office 
had adopted with Treasury officials and prominent bankers throughout the 
country, all of whom agreed that it was sound and within public interest— 
many banks he pointed out would be little affected by the depreciation of 
these securities, while others, on the other hand, would feel it keenly. 


The “Sun” also said: 


Coincidentally with a statement on national bank investment policy made 
in Washington by John W. Pole, Comptroller of the Currency, local na- 
tio1al bank examiners in various districts had been given wider powers of 
va'uation of bonds held in bank portfolios. The effect of these wider powers 
is to give more lenient treatment to banks in need of writeoff. Where 
a severe writeoff will imperil the solvency of a bank through impairment 
of capital, the Comptroller, if the bonds which have depreciated are not 
speculative or in default on interest, will require only reasonable deprecia- 

on charges. 
~ It was emphasized in national banks here that no blanket rules have been 
issued applying to all national banks, but that the new discretionary powers 
given national bank examiners or superintendents in various districts 
apply to individual banks under examination. 

The purpose of the liberalization of the rules as to valuation of bonds is 
to reduce the number of bank failures or closings and to prevent the whole- 
sale throwing of bank-held bonds upon the market. A prominent local 
banker said to-day that the rules had apparently become operative only 
within the last week or so and had an important influence upon both banks 
and the investment market. It was recognized, however. that the comp- 
troller had merely given national bankers “‘legal permission to stick their 
heads in the sand.’’ While the new rules vitally affect solvency they do 
not affect liquidity. State banking departments are expected to take 
notice of the new requirements for national banks and modify their own 
rules accordingly. 
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Gross and Net Earnings of United States Railroads for the 
Month of July 


For over a year and a half our monthly compila- 
tions of the earnings of United States railroads have 
been monotonously alike in recording heavy losses in 
gross and net alike, and the tabulations we present 
to-day for the month of July are no exception to 
the rule. Large further shrinkage appears in both 
gross and net, on top of the huge shrinkage in July 
1930. A year ago the showing seemed inconceivably 
bad, but the present year it is still worse, because 
the comparison is with such notoriously poor results 
in 1930. As a matter of fact, the comment we made 
in reviewing the results for July last year might be 
repeated in much the same words as exactly applic- 
able to the present year, but with greatly added 
emphasis, since this year’s falling off is cumulative 
in character, the present constituting the second con- 
secutive year during which gross and net have been 
sliding back. 

In analyzing the figures a year ago we were led 
to remark that the July exhibit was of the same char- 
acter as the exhibits for the months preceding, and 
was absolutely devoid of encouraging features of any 
kind. The falling off from the corresponding month 
of the preceding year, we observed, was heavy in 
gross and net earnings alike, and the record was one 
of losses from one end of the country to the other, 
with no section and no class or group of roads exempt 
from the general shrinkage. In a word, the returns 
then were uniformly bad and entirely lacking in 
exceptions of any consequence. This comment, too, 
holds good almost word for word the present year. 
The cumulative nature of these successive losses are 
stated in a nutshell when we note that our tabula- 
tions for July of the current year show a loss of 
$80,150,008 in gross, or 17.49%, and a loss of $28,- 
465,456 in net, or 22.73%, after a falling off in July 
1930 as compared with July 1929 of $101,152,657 in 
gross, or 18.15%, and of $43,753,737, or 25.85% in 
net. The total of the gross now for 1931 is only 
$377,938,882 as against $557,522,607 in July 1929, 
while the amount of the net is down to $96,965,387 
as against $169,249,159 in 1929. 





Month of July— 1931. 1930. Inc. (+) or Dec. (—) % 
Miles of road}(172}roads)-.... 232,831 232,405 +426 +0.18 
Gross earnings. ..-......-.. $377 938,882 —$458,088,890 $80,150,008 17.49 
Operating expenses. -........ 280,973,495 332,578,047 51,684,552 —15.52 
Ratio et qemae > ayeam. 74.33% 72.59% +1.74% 

Net au meanene $96,965,387 $125,430,843 —$28,465,456 -—22.73 


In summarizing the causes of the poor results in 
1930 and 1931 we may also repeat precisely what we 
said a year ago. Business depression of an extremely 
severe type lies at the bottom of the unfavorable 
results disclosed, only that this business depression 
in the interval of a year since 1930 has become 
greatly intensified. In 1929 industrial activity was 
still the distinctive feature of the times, and this 


was reflected in the revenue returns of the roads, 


though candor compels the statement that the gains 
in railroad earnings then (1929) were not at all pro- 
portioned to the growth in business activity, one 
reason for this being the fact that Southern roads 
did not at that time share in the general prosperity— 
not a few of them actually reporting larger or smaller 
losses on top of the very heavy losses sustained by 





Southern roads in the two years immediately preced- 
ing, this being due in the main to the collapse of 
the speculative boom in real estate at the Southern 
winter resorts—and a further contributing factor 
being the loss of passenger business by reason of the 
competition of the automobile and the bus and other 
similar means for the transportation of passengers. 

In the two years since the great industrial activity 
of 1929 business depression has been growing in 
intensity, unrelieved by any favorable factors, and 
the South has not escaped further breakdown in 
trade, notwithstanding the antecedent great depres- 
sion in that part of the country due to the collapse, 
as already stated, of the Florida real estate boom. 

As to the statistics illustrating the great prostra- 
tion of trade in all lines, the figures relating to the 
production of automobiles stand foremost, the same 
as heretofore. In July 1931 the production of motor 
vehicles was only 218,961 against 265,533 in July 
1930 and 500,840 in July 1929. From this it appears, 
it will be seen, that the production of motor cars in 
the month the present year was only about 45% of 
that two years ago. Confirmatory statistics of the 
great contraction in trade and industry which has 
taken place in the two years since 1929 are found in 
many other directions. Thus the make of iron in the 
United States in July 1931 was only 1,463,220 gross 
tons as against 2,639,537 tons in July 1930 and 
3,785,120 tons in July 1929. Here the 1931 output 
was less than 40% of that in July 1929. The com- 
parison is the same in the case of the production of 
steel ingots. This was only 1,876,149 tons in July 
1931 against 2,922,220 tons in July 1930 and 
4,850,583 tons in July 1929. In this instance, too, 
it will be seen the 1931 product for the month was 
less than 40% of that in July 1929. Coal production, 
also, suffered a big contraction. In July 1931 only 
29,790,000 tons of bituminous coal were mined in 
the United States against 34,715,000 tons in July 
1930; 41,379,000 tons in July 1929, and 46,707,000 
tons back in July 1923. The production of Pennsyl- 
vania anthracite at 3,954,000 tons for July 1931 com- 
pares with 5,557,000 tons in July 1930; 4,810,000 tons 
in July 1929, and no less than 8,136,000 tons in 
July 1923. 

In another direction, we have figures going to show 
severe curtailment of the lumber output. For 649 
identical mills the lumber production was only 7835,- 
130,000 feet in the four weeks ended Aug. 1 1931 as 
against 1,085,911,000 feet in the corresponding four 
weeks a year ago. Last year in July lumber produc- 
tion in this country was about 28% less than in 
July 1929. The reason for the great shrinkage 
in the volume of lumber sawed and cut becomes 
perfectly evident when we find how great has 
been the contraction in new building projects. 
According to the compilations of the F. W. 
Dodge Corp., construction contracts awarded in 
the 37 States east of the Rocky Mountains had 
a money outlay in July 1931 of only $285,997,300 as 
against $367,528,400 the amount for July 1930, and 
no less than $652,436,100 the figure for July 1929. 
The statistics regarding building permits prepared 
by S. W. Straus & Co. tell the same story of a fall- 
ing off in new building work. Building permits 
issued in 528 cities and towns during the month of 
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July 1931 represented a money outlay of $110, 
399,933, which was 33% below the amount involved 
in the building permits issued in July last year. 

The Western grain movement, as it happened, was 
a little heavier than a year ago, when, however, it 
showed a loss from the year preceding (taking the 
movement as a whole) of about equal volume, so that 
roughly speaking the Western grain receipts in 1931 
were about the same as in 1929. The details of the 
Western grain movement will be found particular- 
ized further along in this article. As a sort of com- 
posite picture of the freight movement as a whole, 
over the railroads of the United States, the figures 
showing the loading of revenue freight are very 
apposite. For the four weeks in July of the present 
year the loading of revenue freight on the railroads 
of the United States reached only 2,930,767 cars as 
against 3,555,610 cars in the corresponding four 
weeks of July 1930 and 4,160,078 cars in the same 
four weeks of 1929, this being a contraction for the 
two years of, roughly, 30%. 

In all this we have sufficient reasons to account 
for the heavy further falling off in railroad revenues 
in 1931, following the large reduction in 1930 as 
compared with 1929. In the case of the separate 
roads and systems the showing is the same as in the 
case of the general totals. In other words, we have 
heavy losses in gross and net alike, following very 
heavy losses in 1930 as compared with 1929. And 
these cumulative losses come from all classes of 
roads and from all parts of the country. They are 
so numerous that to name separately even the more 
conspicuous of these losses is out of the question. 
Accordingly, in the table further below we follow 
our usual custom in bringing together in tabular 
form all changes for the separate roads and systems 
for amounts in excess of $100,000, whether increases 
or decreases, and in both gross and net. It will be 
seen that in the case of the gross earnings there is 
only one increase for amount of $100,000 or larger, 
namely, the International Great Northern, which 
reports a gain of $683,728 over the same month last 
year, and the reason for its exception to the rule is 
found in the oil developments in East Texas. In the 
net earnings there are five instances of increases 
running in excess of $100,000, the International 
Great Northern being one of the five, with a gain of 
$475,581 to its credit. The other four are the Chesa- 
peake & Ohio, with $596,168 increase in net; the Rock 
Island, with $517,223 increase; the Colorado South- 
ern, with $278,375 increase, and the St. Louis South- 
western, with $135,969 increase. All the roads men- 
tioned, with the exception of the International Great 
Northern, were able to effect important reductions 
in expenses, while the improvement in the case of 
the International Great Northern followed, not as 
a result of lower expenses, but from decidedly en- 


larged gross revenues from the cause already 
mentioned. 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 
OF JULY 1931. 





Increase Decrease. 

Inter Great Northern... $683,72 | 3t Louis-San Fran (3)-.. $1,645,275 
————— | “rie (3) ------- eee 1,591,020 

Total (1 road)_....___- $683,72) | ‘Illinois Central___.-.--- 1,454.188 
ul Missabe & Northern 1,450,996 

Decrease | Reading Co__...-.---.- 1,433,198 

Pennsylvania.......... $11,249,786 | Norfolk & Western -.._- 1,409,521 
New York Central______ a6.349,576|N Y NH & Hartford_... 1,354,779 
Southern Pacific (2)--.. 4.055.195| Lehigh Valley_...._---- 1,281 ,544 
Baltimore & Ohio_____- 3,409,656 | Southern Ry_......---- 1,281,261 
Union Pacific (4)... _- 2,814,639] Northern Pacific. -...-- 1,259 .050 
Chic Burl & Quincy. --._- 2.788.418] Central of New Jersey... 1,132,607 
Chic Milw St P & Pac... 2,216,929] Del Lack & Western_... 1,119.741 
Great Northern ---_-.-.. 2,124,25% | Pittsburgh & Lake Erie... 1,092,423 
Chicago & North Western 2,082,101|M uri-Kans-Tex - ---.. 1,058.711 
Louisville & Nashville... 1,830,490! Pere Marquette.__.____ 949.114 
Missouri Pacific ------_- 1,701,694} Boston & Maine____.-- 876.416 
Atch Top & Santa Fe (3) 1,672,601; Minn St Paul & §S M... 852,070 
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ecrease. Decr 
Elgin Joliet & Eastern... $794,113|San Ant Uvalde& Gulf... $346,162 
Bessemer & Lake Erie--- 767 ,066| Yazoo & Miss V ae 303 357 
Atlantic Coast Lime---.-_. 702,653| Chic Ind & Louisville_-_-_ 288,471 
N Y Chic & St Louis_-_--. 657 ,891| Western Pacific. ..._._. 76,934 
Kansas City Southern - -- 98,955 | Maine Contral__--_---- 276,455 
Texas P: _ ee Ee 578,098| Grand Trunk Western__ 71,902 
Denv & Rio Grande W-_- .787 | St. Louis Southwestern __ 250,382 
Delaware & Hudson... 513,515| Cine New Orl & Tex Pac. 216,571 
Chic St Paul M & O..--- 464,788| Western Maryland--_--.-. 209,201 
Union RR of Pa___----- 432 ,948| Term RR Assn of St L___ 173,528 
Los Angeles & Salt Lake 428,077 | Buff Roch & Pittsburgh 149,121 
New Orl & Tex & Mex(3) 423 298) Lake Sup & Ish ing .. 133.012 
Seaboard Air Line..-.-.- 422,618) Det Toledo & mton.__ 37,94 
PE A « doco eandnne 419,041 | Spokane Portl & Seattle_ 21,384 
Nash Chatt & St Louis-_- 417,404 Northwestern Pacific... 118,321 
Wheeling & Lake Erie--- 393 ,695 | Central of Georgia --_--_-_- 6,503 
WA wotion thease scans 389,528| Central Vermont -----.-. 114,695 
Chic Rock Isl & Pac (2)- 387,505| Dul South Shore & Atil_-_ 114,447 
ea =a 389 ,378| Lehigh & New England-- 104,186 
Mobile ay gre shes cate S68 537 Atlanta Bir & Coast -.-. 102,355 
Chesa e ins inae ¢ ——_—_——- 
Chic & East Illinois.--..- 348,328| Total (84 — sas li $77 351,040 
a These figures cover the operations of the New York Central and the 
; leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern, and Evansville Indianapolis & Terre Haute. In- 


cluding Pittsburgh & Lake Erie and the Indiana Harbor Belt, the result 
is a decrease of $7,535,889. 











PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH 
OF JULY 1931. 
ke & Ohi $766 168| Pittsburgh & Lake Eri BeO8 065 
Chesapeake _ t e en b 
Chic ock Is] & Pac (2).-. 6517,223| Reading Co_-.---.--.-... 455,802 
Tater Great Northern__.. 475,581| Elgin Joliet & Eastern.... 431,455 
Colorado Souchen @)--- 115 3is| Cannas ien ius... Sakae 
t oon » econ ’ 
oa Atlantic Coast Line-_-_.--. 340,286 
Total (7 roads).......- $2,003,316| Bessemer & Lake Erie.... 334,987 
ia $3. 403 449 —— - City ‘Southern _-_- Boy 08 
Pennsylvania -.-........-- ¥ v sas y Southern .... o 
New York Central._..... al,773,133 | Missouri Pacific. _.....-- 290,370 
Union Pacific (4) See. 1,718,197 | Nash Chatt & St Louis... 238,396 
Southern Pacific (2)_.--.- 1,411,483] Los Angeles & Salt Lake. 221,976 
eee eee ,222,159| New Orl Tex & Mex (3)-- 219,247 
Dul Missabe & Northern. 1,151,093] Wheeling & Lake Erie-... 214,487 
Baltimore & Ohio...-... 1,123 ,413 | Sea Air Line......- 5,319 
Norfolk & Western. ---.-.- 906,550|Minn St Paul& SSM-___ 202,457 
Great Northern ---.---.-. 764,416| Union RR of Pa_...--.- 195,710 
Lehigh Valley....------ 733 684 | Louisville & Nashville-._.. 182,503 
Missouri-Kansas-Tex.... 715,906| Illinois Central...-...-.-- 166,873 
North Pacific. ....... 705,219| Delaware & Hudson -.--_- 163 ,369 
Chi & North Western 55,577|N ¥ Chic & St Louis. ---- 162,856 
N YN H & Hartford---_-- 9, Mobile & Ohio_...-._-.- 148,380 
Atch Top & Santa Fe (3). 626,257| Denver Rio Grand & West 138,340 
St L-San Francisco (3)... 620,561 eee 116,699 
Chic Burl & Quincy----.-- 614,563 | Chic Ind & Louisville.... 114,721 
Pere "4 vere presi wore oh 038 Chic St Paul M & O_-.-.. - 112,3 
estern__.-- ¢ —_——— 
| fee 577 977 Total (56 roads)_...-- $29 059,41 
These fi, cover the operations of the New York Central and leased 
lines-——Cleve nd Cincinnati Chicago & St. Louis, Michigan Central, 


Cincinnati Northern and Evansville Indianapolis & Terre Haute. In- 
cluding the Pittsburgh & Lake Erie and the Indiana Harbor Belt, ther sult 
is a decrease of $2,364,037. 

When the roads are arranged in groups or geo 
graphical divisions according to their location, as 
is our custom, we find what would be expected and 
what is a repetition of the experience of the previous 
year, namely, losses in all the different districts as 
well as all the different regions grouped within each 
of these districts. And the remark applies to net 
earnings and gross earnings alike, decreases appear- 
ing everywhere and following decreases likewise a 
year ago in comparison with the year preceding. 
Our summary by groups appears immediately below. 
As previously explained, we group the roads to con- 
form with the classification of the Inter-State Com- 
merce Commission. The boundaries of the different 


groups and regions are indicated in the footnote to 
the table. 


SUMMARY BY GROUPS. 
District and Region. Gross Earnings 



































Month of July— 1931. 1930. Inc. (+) or Dec. (—) 
Eastern Distria— 3 $s o 
New England region (10 roads)... 16,205,497 19,037,141 —2,831,644 14.89 
Great Lakes region (31 roads) _...- 70,941,132 85,953,588 15,012,456 16.41 
Central Eastern region (26 roads).- 75,088,320 96,586,394 21,498,074 22.27 

Talel (07 MRE. cn eccakdemese 162,234,949 201,577,123 39,342,174 19.46 
Southern District— 
Southern region (30 roads) ....-.. 41,398,999 49,244,932 -—7,845,933 15.95 
Pocahontas region (4 roads) -..-_. 19,863,910 21,812,886  —1,948,976 4.36 
cc de eee 61,262,909 71,057,818 —9,794,909 13.78 
Western District— 
Northwestern region (17 roads).-.. 45,019,601 56,322,814 11,303,213 20.09 
Central Western region (24 roads). 71,325,852 83,331,340 -—12,005,488 13.22 
Southwestern region (30 roads).... 38,095,571 45,799,795 —7,704,224 14.64 
Tabel (71 Se0G . oc nuduemesoon 154,441,024 185,453,949 -—-31,012,925 16.68 
Total all districts (172 roads) ..--- 377,938,882 458,088,890 —80,150,008 17.49 
District and Region. Net Earnings————_- 
Month of July. Mtleage—— 1931. 1930. Inc.(+) or Dec.(— 
Eastern District— 1931. 1930. $ $ $ % 
New Fnglandregion.. 7,304 7,341 3,857,584 4,797,665 -—940,081 19.58 
Great Lakes region... 27,943 27,941 13,825,057 19,522,197 —5,697,140 29.21 
Central Eastern region 24,397 24,413 17,781,466 26,917,470 —9,136,004 33.93 
en ee 59,644 59,695 35,464,107 51,237,332 —15773,225 30. 
Southern District— 
Southern region. -_-.-.~. 40,035 40,101 6,458,225 9,160,085 —2,701,860 28.41 
Pocahontas region... 6,119 6,032 8,022,643 8,392,123 369,480 4.41 
Wites 26 46,154 46,133 14,480,868 17,552,208 —3,071,340 17.50 
Western District— 
Northwestern region. 37.674 37.745 11,233,626 15,018,384 —3,784,758 25.19 
Central Western reg’n 52,146 52,013 23,910,787 27,807,288 —3,896,501 14.00 
Southwestern region.. 37.213 36,819 11,875,999 13,815,631 —1,939,632 14.05 
TONG -cuccsdevsaa 125,996 126,577 47,020,412 56,641,303 —9,620,891 16.99 
Total (all districts) ...232,831 232,405 96,965,387 125,430,843 —28465,456 22.73 
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NOTE.—We have changed our grouping of the roads to conform to the classifi- 
sation of the Inter-State Commerce Commission, and the following indicates the 
confines of the different groups and regions: 


EASTERN DISTRICT. 
New England Region.—This region comprises the New England States. 


Greai Lakes Region.—This region comprises the section on the Canadian boundary 
between New England and the westerly shore of Lake Michigan to Chicago, and 
north of a line from Chicago via Pittsburgh to New York. 


Region.—This region comprises the section south of the Great 
Lakes Region, east of a line from Chicago through Peoria to St. Louis and the 
Mississippi River to the mouth of the Ohio River, and north of the Ohio River to 
Parkersburg, W. Va., and a line thence to the southwestern corner of Maryland 
and by the Potomac River to its mouth. 


SOUTHERN DISTRICT. 


Southern Region.—This region comprises the section east of the Mississippi River 
and south of the Ohio River to a point near Kenova, W. Va., and a line thence 
ay vy agp boundary of Kentucky and the southern boundary of Virginia 

c. 


Pocahontas Region.—This region comprises the section north of the southern 
boundary of Virginia, east of Kentucky and the Ohio River north to Parkersburg, 
W. Va., and soutu of a line from Parkersburg to the southwestern corner of Maryland 
and thence by the Potomac River to its mouth. 


WESTERN DISTRICT. 


Northwestern Region.—This region comprises the section adjoining Canada lying 
west of the Great Lakes region, north of a line from Chicago to Omaha and thence 
to Portland and by the Columbia River to the Pacific. 


Central Western Region.—This region comprises the section south of the North- 
western region west of a line from Chicago to Peoria and thence to St. Louis, and 
north of a line from St. Louis to Kansas City and thence to El Paso and by the 
Mexican boundary to the Pacific. 

Southwestern Region.—This region comprises the section i:ying between the Mis- 
sissippi River south of St. Louis and a line from St. Louis to Kansas City and thence 
to El Paso and by the Rio Grande to the Guif of Mexico. 


As we have already indicated, Western roads, 
taking them as a whole, had a somewhat larger grain 
traffic in July 1931 than in the month a year ago, 
but this followed a decrease of about the same vol- 
ume last year as compared with 1929. The increase 
was entirely the result of a larger wheat movement, 
that of all the other cereals, in greater or lesser 
degree, having been on a reduced scale. The falling 
off in the case of oats was particularly pronounced. 
The receipts of wheat at the Western primary mar- 
kets for the four weeks ended July 25 the present 
year aggregated 87,636,000 bushels as compared with 
80,071,000 bushels in the same four weeks of 1930; 
the receipts of corn were 13,403,000 bushels as 
against 13,710,000 bushels; of oats, 3,293,000 bushels 
against 6,154,000 bushels; of barley 1,488,000 bushels 
against 1,672,000, and of rye 337,000 bushels against 
462,000 bushels. For the five cereals, wheat, corn, 
oats, barley and rye combined, the receipts at the 
Western primary markets for the four weeks of July 
the present year reached 106,157,000 bushels as com- 
pared with only 102,069,000 bushels in the corre- 
sponding four weeks of 1930 and 106,454,000 bushels 
in the same four weeks in 1929. In the following 
table we show the details of the Western grain move- 
ment in our usual form: 


WESTERN FLOUR AND GRAIN RECEIPTS. 
4Wks. End. Flour. 





Wheat. Corn. Oats. Barley. Rye. 
July 25 (ddis.) (bush.) (bush.) (bush.) (bush.) (bush.) 
Chicago— 
1931... 766,000 11,994,000 5,978,000 874,000 444.000 41,000 
1930 _-- 876,000 7,819,000 3,801,000 1,455,000 109,000 21,000 
Minneapolis— 
SE cat! | lemmaau 5,200,000 503 ,000 187,000 343 ,000 179,000 
al RE fa 4,130,000 828,000 393,000 457,000 350,000 
Duluth— 
(ee 2,398,000 186,000 110,000 161,000 47,000 
ccs | encae 2,163,000 98,000 56,000 135,000 8,000 
Milwaukee— 
a 52,000 3,778,000 345,000 336 ,000 218,000 8,000 
1930 .-. 64,000 1,282,000 576,000 496,000 588 ,000 39,000 
Toledo— 
i coe cwneee 1,744,000 93 ,000 403 ,000 3,000 1,000 
er 2,359,000 72,000 1,005,000 3,000 3,000 
Detroiu— 
Ewer a See 22,000 11,000 32,000 28,000 28,000 
a 158,000 10,000 ee 3,000 
Indianapolis & Omaha— 
Pee ees 4,163,000 2,024,000 SF 2,000 
tant  <éssese 8,827,000 2,949,000 756,000 2,000 7,000 
St. Louis— 
1931 _-. 450,000 7,540,000 1,387,000 480 ,000 29 ,000 4,000 
1930 ._-. 887,000 10,327,000 1,649,000 1,048,000 97,000 5,000 
Peorta— 
1931 _-. 154,000 325,000 768 ,000 155,000 238,000 25,000 
1930 _-. 157,000 500,000 1,602,000 547,000 271,000 26,000 
Kansas City— 
1981 ... 18,000 34,462,000 1,578,000 106,000 11,000 2,000 
ee 28,554,000 1,415,000 eee’ Seedale*” + 6550e. 
St. Joseph— 
SRA Rage Ss 5,035,000 442,000 ee Geecue canons 
ee 3,729,000 285,000 Be ae. en 
Wichita— 
ee ere 10,206 ,000 32,000 2,000 Cae Sek. 
AP Pd 9,846,000 21,000 i a aes 
Ctty— 
Seer ee 769,000 56 ,000 10,000 Sepa ee 
ci  aniutaansnal 377,000 404,000 90 ,000 NR, 
Toaal— 
1931 ... 1,440,000 87,636,000 13,403,000 3,293,000 1,488,000 337 ,000 
1930 .-- 1,984,000 80,071,000 13,710,000 6,154,000 1,672,000 462,000 





WESTERN FLOUR AND GRAIN RECEIPTS. 
Jan. 1 to Flour. Wheat. Corn. Oats. Barley. Rye. 
July 25. (ddis .) (bush.) (bush.) (bush.) (bush .) (bush.) 
1931 ... 5,513,000 31,577,000 32,457,000 6,316,000 1,995,000 564,000 
se --- 6,553,000 11,707,000 46,036,000 13,924,000 2,414,000 1,049,000 
ie ehpnae 42,116,000 5,243,000 5,222,000 5,650,000 1,545,000 
eee ee ree 31,294,000 7,398,000 5,880,000 6,596,000 2,474,000 
7 ee 28,725,000 1,319,000 1,135,000 668 ,000 335,000 
‘aoa <--  eeeene 489, 784,000 1,400,000 1,021,000 1,444,000 
1931 ... 384,000 9,161,000 4,680,000 1,490,000 3,789,000 81,000 
1930 ... 000 1,790,000 7,427,000 2,224,000 5,359,000 334,000. 
BE cacy Ss. debits 5,089,000 557,000 4,034,000 20,000 4,000 
nas je Oh beeen 6,969,000 791,000 3,170,000 13,000 15,000 
T a 
Se en Sendee 595,000 155,000 406,000 245,000 67,000 
(Yee 897,000 271,000 352,000 21,000 112,000 
Indianapolis & 
a ae 22,222,000 23,516,000 5,970,000 ..--.-- 2,000 
ise asecne 16,078,000 32,736,000 10,587,000 8,000 11,000 
St. Louis— 
1931 .-- 3,721,000 21,965,000 13,452,000 10,404,000 909,000 55,000 
— 4,331,000 24,104,000 17,080,000 11,324,000 501,000 22,000 
1931 .-. 1,662,000 1,781,000 5,991,000 1,853,000 1,915,000 2,388,000 
pm... --- 1,333,000 1,235,000 14,582,000 3,317, ,000 39,000 
‘ansas 
1931 ... 8,000 71,530,000 17,947,000 1,967,000 11,000 2,000 
BE ae! iw dae 51,656,000 19,836,000 3,805,000 ...--- -.-.-.- 
St. Joseph— 
ME gk. aeomacue 7,056,000 7,142,000 1,423,000 5,000 2,000 
Fe ne PR age ee 5,819,000 7,342,000 1,006,000 -...-. .-...-- 
DOE sui duces 16,285,000 1,401,000 131,000 83,000 ....-. 
is  sashiiine-:: plee eainalil 14,630, 3,202,000 163,000: .aaccem 9 eesece 
SA kes 2 > ednees 1,052,000 1,254,000 1,010,000 38,000 2,000 
BU igi 0? castentem 811,000 4,343,000 1,428,000 81,000 2,000 





Total— 
1931 .--11,298,000 259,154,000 115,114,000 41,361,000 15,328,000 5,047,000 
1930 ...12,819,000 186,479,000 161,828,000 58,580,000 18,294,000 5,502,000 


On the other hand, the Western livestock move- 
ment appears to have been much smaller the present 
year than in July 1930. At Chicago the receipts 
comprised only 14,043 carloads against 16,150 car- 
loads in July last year, and at Kansas City only 
3,924 carloads against 5,618 carloads, though at 
Omaha they were 6,377 carloads as against 6,276. 

The cotton movement in the South is never very 
large in July, it being the tail end of the old crop 
season. The present year the movement was some- 
what larger than in July 1930, when, however, it was 
exceptionally small. Gross shipments of the staple 
overland aggregated 28,361 bales in July 1931 
against only 18,912 bales in July 1930, but comparing 
with 60,918 bales in July 1929; 29,323 bales in July 
1928; 71,434 bales in July 1927, and 59,015 bales in 
July 1926. At the Southern outports the receipts of 
cotton aggregated 93,986 bales in July the present 
year as against 81,860 bales in July 1930 ; 77,294 bales 
in July 1929, but comparing with 115,861 bales in 
1928 ; 147,755 bales in 1927, and no less than 200,650 
bales in July 1926. The details of the Southern cot- 
ton movement are shown in the table we now present: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN JULY AND FROM 
JAN. 1 TO JULY 31 1931, 1930 AND 1929. 




















July. Since Jan. 1, 
ts. 
sete 1931. 1930. 1929. 1931. 1930. 1929. 

 oncgnncccan 9,563 9,222 27,182} 269,002) 288,021) 601,404 
EE oo cnchamnie 13,206 8,130 86 392 ,254| 380,121) 655,884 
New Orleans. -.----- 16,616 15,944 14,491| 477,888) 474,397| 546,178 
el 6,586 1,361 1,318} 210,936 97,220 91,722 
Pensacola, &c..----- 19,143 281 700| 37,697) . 4,998 1,748 
Savannah_..-.------- 7,592 10,332 5,058} 164,313) 126,767| 81,876 
Charieston.....-.---- 8,222 9,686 9,664 54,942) 88,294 42,939 
Wilmington. ..--.--- 488 il 211 18,840 15,206| 22,602 
Sin tds ncn 4,096 1,748 2,791 37 043 47,366| 47,759 
Corpus Christi-_-.-.-- 3,724| 24,833 14,904 19,999} 38,529) 47,444 
Lake Charles..--..--- 4,165 140 110 18,781 5,109 110 
Beaumont .....-.--- 585 Sen ‘aseaee 5,398 O04 “tisdewe 
Jaekson Vill. ccccacee| cecece| ecceee| cvcecce GE .ccnanal. sesese 

, ee 93,986! 81,860 77 ,294'1,707,161'1,566 ,989/2 ,039 666 

















RESULTS FOR EARLIER YEARS. 


In carrying the comparison further back, beyond 1930, it 
is found that the heavy shrinkage of the last two years—a 
loss of $80,150,008 in gross and of $28,465,456 in net in 
July 1931, following $101,152,657 loss in gross and $43,- 
753,737 loss in net in July 1930--it is found that the very 
heavy shrinkage in these two years comes after $43,884,198 
gain in gross and $30,793,?°* gain in net in July 1929 
(which was before the adve of the stock market panic 
in that year), and also follu..s moderate improvement in 
July 1928 when our compilation showed $3,333,445 increase 
in gross and $11,711,856 increase in net. In July 1927, on 
the other hand, there was heavy contraction in gross and 
net alike, and the moderate increase in July 1928 was merely 
a recovery of what had been lost in 1927, and only a partial 
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recovery at that. The loss in gross in July 1927 reached no 
less than $48,297,061, or 8.67%, and the loss in the net $35,- 
436,548, or 22.03%. At the same time, the fact must not be 
overlooked that these 1927 losses came after very substantial 
gains in both gross and net in each of the two preceding 
years. In July 1926 our compilation showed $33,875,085 
gain in gross and $21,435,011 gain in net, while in July 1925 
our tabulation registered $40,595,601 increase in gross and 
$27,819,865 in net. On the other hand, however, it is equally 
important to bear in mind that in July 1925 comparison was 
with heavily diminished earnings in 1924. The latter, it 
may be recalled, was the year of the Presidential election, 
when such a very decided slump in business occurred, and 
this was reflected in heavily diminished traffic over the 
country’s transportation lines, large and small, So decided 
was the slump in business at that time, and so great the 
falling off in railroad traffic, that our July compilation 
recorded a falling off in gross earnings of $53,517,158, or 
10.02%, and a falling off in net of $9,601,754, or 7.86%, as 
compared with the year preceding (1923). This last, 
though, was a year of very active business, when the rail- 
roads enjoyed—at least in the great manufacturing dis- 
tricts of the East—the very largest traffic movement in 
their entire history. Our tables for July 1923 recorded the 
huge gain of $91,678,679 in gross and of $18,392,282 in net. 

However, if we go still further back we find that the 
1923 gain in gross itself followed losses in both 1922 and 
1921, though the gains in net were continuous, extending 
through 1921 and 1922, even while the gross earnings were 
declining. Our tabulations for July 1922 showed a decrease 
of $19,960,589 in the gross, with $1,964,485 increase (1.95%) 
in the net. The reason for the poor showing in that year 
was that the strike at the unionized coal mines of the 
country, which had been such a disturbing factor in the 
months preceding, not only continued, but that its adverse 
effects were greatly emphasized by the fact that on July 1 
the railroad shopmen had also gone on strike and that this 
led to acts of violence on the part of the men who quit 
work, or their sympathizers, to prevent others from taking 
the abandoned jobs, with the result of interrupting railroad 
operations, and in some instances even preventing the move- 
ment of coal from the non-union mines. It should not be 
forgotten, either, that it was on July 1 of that year that 
the 10% horizontal reduction in freight rates promulgated 
by the Inter-State Commerce Commission went into effect. 
There was at the same time a reduction of about 7@8% 
in the wages of the shop crafts employees and the mainte- 
nance of way men, but the benefit that might have accrued 
from this was, of course, vitiated by the shopmen’s strike, 
which increased expenses rather than decreased them. The 
previous year there had been a reduction in wages of 12%, 
effective July 1 1921, but this, in turn, followed 20% increase 
in wages put in effect by the Labor Board on July 1 1920 
immediately after its advent to power. 

Not only did the 1923 gain of $91,678,679 in gross earnings 
follow $19,960,589 loss in July 1922, but this latter, in turn, 





followed an antecedent loss of no less than $66,407,116 in 
July 1921 as compared with July 1920. On the other hand, 
the loss in 1921 was attended by an enormous saving in 
expenses, with the result of bringing a gain of $84,615,721 
in the net at that time. The contraction in expenses 
amounted to no less than $151,022,837, and while due in 
part to the shrinkage in the volume of traffic owing to 
the intense business depression prevailing, it was in no 
small degree the outgrowth of dire necessity, the railroads 
being obliged to practice the utmost saving and economy to 
avert bankruptcy after the enormous additions to expenses 
forced upon them in the year preceding, during the period 
of Government control. 

The truth is, prior to 1921 expenses had been mounting 
up in such a prodigious way that in 1920 net earnings had 
got down to a point where some of the best managed proper- 
ties were barely able to meet ordinary running expenses, 
not to mention taxes and fixed charges. And it is the 
inflated expense accounts of these earlier years that fur- 
nished the basis for the savings and economies effected sub- 
sequently. As an indication of how expenses had risen 
in 1920 and prior years, we may note that in July 1920, 
though our tables showed $65,975,059 gain in gross, they 
registered $69,121,669 decrease in net, while in July 1919 
there was a falling off in both gross and net—$14,658,220 
in the former and $55,352,408 in the latter. In the following 
we furnish the July comparisons back to 1906. For 1910, 
1909 and 1908 we use the Inter-State Commerce Commis- 
sion’s totals, since in those years they included -all the 
minor roads and were more comprehensive than our own 
figures, but for the preceding years (before the Commerce 
Commission began to require returns) we give the results 
just as registered by our own tables each year. 





Gross Earnings. Net Earnings. 


me. (+) or 
Dec. (—). 





Year, 
Year 
Given. 


(+) or 
Dec. (—). 


Year 
Preceding. 


Year. 


Given. | Pree Preceding. 













$ 

a gh este + 14,380,073) 42,808,2 
430) 41,891,837 
67.194, 321 


78,350,77 
ae 73, ier. 54 














308,040,791 263,944,649 +44,096, 118) 87. 709.4 
353,219,982 306,891,957) +46,328,025|111.424,542/108,293,945| +3,130,597 
463,684,172 346,022,857 + 117661 315,144,348,682)109,882,551|+34,466,131 

; 469.246.733—14,658,220, 96,727.014'152,079,422\—55,352,408 
467 351,544 401,376,485 +65,975.059| 18,827, 73 87,949,402}—69, 121,669 
460, 989.697 527,396,813 99 


15,192,214) -+84,615,721 
442,736,397 462,696,986 00,293,92 4,485 
534,634,552 442,955,873 +91, 678, 679 121,044,775|102,652,493) + 18, "392, on 
480,704,944 534,222,102;—53,517, 158,112, 626 ,696)122,228,450| —9,601,7 
1925 _..'521,538,604 480,943,003) + 40,595,601 139,606, 752)111,786,88 427,819, 565 
1926 _--'555.471,276 521,596, 191|+33,875 ,085 161,079,612 139,644,601) +21.435,011 
1927 ... -|508, 413,874 556.710,935—48,297,061 125,438,334 160,874,882|—35,436 548 
1928 ___502,145,331 508,811,786, +3,333,445 137,412,487/125,700,631)+ 11,711,856 
1929 _..\556,706,135 512,821,937|+ 43,884, 198 168,428,748/137,635,367|+ 30,793,381 
7 





1930 -__/456,369,950 557,522,60 —101152657 125,495,422 169,249, 159| 43,753,737 
1931 ___'377,938,882 458,088,8 80,150,008' 96,965, '387/125.430,843\—28, 465.456 





Note.—In 1906 the number of roads included for the month of July was 90; in 
1907, 82; in 1908 the returns were based on 231,836 miles of road; in 1909, 234,500; 
in 1920, 238,169; in 1911, 230,076; in 1912, 230, 712; in 1913, 206,084; in 1914, 
235,407; in i915, 243, 042: in i916, 244, 249: in 1917, 245,699; in 1918, 231 ,700: 
in 1919, 226,654; in 1920, 220, 459: in 1921, 230,991; in 1922, 235,082; in 1923, 
235,477; in 1924, 235, 145: in 1925, 236, 762: in 1926, 236, 885; in i927, 238, 316; 
n 1928, 240,433; in 1929, 241,450; in 1930, 235, 049, and in 1931, 232 831. 








The New Capital Flotations During the Month of August and for the 
Eight Months Since the First of January. 


There is very little to be said regarding new financing 
in the United States during the month of August. The 


| 


total of the new securities brought out during the month | emissions. 


was the smallest of any month since immediately after the | 


signing of the Armistice in November 1918—or, to be pre- 
cise, since March 1919. Even more so than was the case 
in July, corporate offerings were very few and only of 
the economic and financial upheaval through which Europe 
moderate size, while as to financing on foreign account 
is passing appears to have put a complete bar upon flota- 
tions of that description for the time being. No foreign 
government issues of any kind were floated here during the 
month of August, not even municipal issues on behalf of 
municipalities in Canada. The same is to be said of foreign 
corporate financing, not a single foreign corporate issue 
having been offered in this market either in August or in 
July, this statement also applying to corporate issues on 
behalf of the Dominion of Canada. 

Our compilations, as in preceding months, bidiate the 
stock, bond and note issues by corporations, by holding, 


| 


| 652.922 in May; with $590,091,926 in April; 


investment and trading companies, and by States and 
municipalities, foreign and domestic, and also farm loan 
The grand total of the offerings of securities in 
this country under these various heads during August 
aggregated no more than $126,418,357. This compares with 
$270,874,883 in July; with $402,165,076 in June; with $425,- 
with $698,- 
786,382 in March; with $221,497,966 in February (a short 
month) ; with $648,635,186 in January; with $394,889,991 in 
December; with $267,743,332 in November; with $449,- 
857,451 in October, and with $496,256,737 in September. 
As against $126,418,357 in August 1931, the new capital 
flotations in August 1930 were $291,114,219 and in August 
1929 no less than $884,094,813. As a matter of fact, aside 
from the municipal awards for a total of $74,421,235, the 
new issues comprised simply $51,997,122 of corporate financ- 
ing, and this was made up entirely of domestic offerings, no 
foreign corporate issue of any kind, as already stated, having 
been brought to market during the month the present year. 





It is in these corporate issues that the bulk of the falling 
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off appears, and the total at $51,997,122 for August 1931 is | namely, Hamilton Trust shares, offered at market by Hamil- 


the smallest monthly total of this class of financing which , 
the smallest monthly total of this class of financing since 
the inception of our records. 

Proceeding further with our analysis of the corporate 
offerings during August, we observe that public utilities 
again lead in volume with $27,455,500, or a little more than 
half the corporate total of $51,997,122. This amount com- 
pares with $136,800,000 put out by utilities in July. Indus- 
trial and miscellaneous flotations aggregated only $12,- 
246,622 for August as against $19,133,750 for July. Railroad 
offerings for August totaled $12,295,000. There were no 
railroad offerings of any description during July. 

Total corporate offerings of all kinds during August, at 
$51,997,122, were, as already stated, all for domestic corpo- 
rations. Of this amount long-term bonds and notes com- 
prised $26,485,500; short-term bonds and notes amounted to 
$13,350,000, while stock issues aggregated $12,161,622. The 
portion of the month’s financing raised for refunding pur- 
poses was only $5,800,000, or about 11%. In July the refund- 
ing portion of the corporate offerings was $40,864,000, or 
over 26%. In June the amount raised for refunding was 
$121,575,000, or more than 48%. In May the amount was 
$81,230,000, or over 32%; in April it was $189,206,500, or 
about 41%; in March it was $132,199,200, or about 32%; in 
February it was $13,975,000, or about 16% of the total, and 
in January it was $180,858,000, or somewhat over 31% of the 
month’s total. In August of last year the amount for refund- 
ing was $68,350,000, or over 35% of the total. There were no 
corporate issues during August involving any considerable 
ainount for refunding. 

The total of $5,800,000 raised for refunding in August 
comprised $5,000,000 new long-term to refund existing long- 
term, and $800,000 new short-term to refund existing long- 
term. 

No financing, as already stated, was undertaken in this 
country during August for the account of foreign govern- 
ments or foreign corporations. However, during the month 
Great Britain was granted a one-year credit of $200,000,000 
by a nation-wide group of American banks and banking 
houses headed by J. P. Morgan & Co. The total credit 
obtained by Great Britain was for $400,000,000, the remain- 
ing $200,000,000 being furnished half by a French banking 
group and half by the French public. The rate on the Amer- 
ican portion of the credit has not been disclosed, and no 
public offering was made. It should perhaps also be added 
that on the Ist of August the Federal Reserve Banks of this 
country extended a credit of $125,000,000 to the Bank of 
England, the latter at the same time also receiving a credit 
of $125,000,000 from the Bank of France. 

The largest corporate offering during August was $10,- 
000,000 Minneapolis St. Paul & Sault Ste. Marie Ry. Co. 
one-year secured 5% notes, due Aug. 1 1932, priced at par. 
This was the only railroad offering of importance during 
the month. 

Public utility financing was featured by the following: 
100,000 shares Electric Bond & Share Co. (N. Y.) cum, $5 
pref. stock, offered at 89%, to yield 5.57% ; $5,000,000 Bridge- 
port Hydraulic Co. Ist mtge. 4%s D 1961, issued at 104%, 
to yield 4.23%, and $5,000,000 Houston Lighting & Power 
Co. 1st lien & ref. mtge. 44%s E 1981, sold at 98%, to 
yield 4.57%. 

The only financing of interest among the industrial and 
miscellaneous group during August was the underwriting of 
$6,000,000 Cuban Dominican Sugar Corp. 1st mtge. coll. 
conv, 6s 1946, which, together with 300,000 shares of com- 
mon stock, was offered for subscription under the company’s 
plan of reorganization. The bonds and stock were offered 
to depositing security holders in units of $100 of bonds and 
isix shares of common stock at a price of $80 flat per unit. 

There were four offerings of securities in August which 
did not represent new financing by the companies whose 
securities were offered. These issues aggregated $14,105,000, 
and, as pointed out by us in previous months, are not included 
in our totals of new capital flotations. The issues are shown, 
however, in tabular form following the details of actual 
new capital flotations during the month. See page 1680. 

No farm loan issues were brought out during August, 
The formation of new fixed investment trusts continues, but 
in nothing like the numbers of a few months back. There 
was only one new offering of this kind during August, 





ton Depositor Corp., Denver. 

One feature of the old method of financing is still availed 
of to some extent. We refer to the practice of making 
bond issues and preferred stocks more attractive by accord- 
ing to the purchaser rights to acquire common stock. We 
bring together below the prominent issues floated during 
August of the present year carrying convertible features 
of one kind or another. In the detailed list of all the 
issues offered during August, given at the end of this 
article, we have put in italics the convertible feature, italic 
type being used to designate the fact so that it may readily 
be detected by the eye. 


CONSPICUOUS ISSUES FLOATED IN AUGUST WITH CONVERTI-— 
BLE FEATURES OF ONE KIND OR ANOTHER OR CARRYING 
RIGHTS TO ACQUIRE COMMON STOCK. 


$6,000,000 Cuban Dominican Sugar Corp. list mtge. coll. conv. 68 
1946, convertible at any time prior to maturity, or, if called 
for redemption, up to 5 days prior to eae st O00 date, into 


common stock at rate of 60 shares for each ,000 bond 


1,000,000 American Concrete & Steel Pipe Co. 8% conv. pref. stock, 
: ee at any time, into common stock on a share for 
tow share 


1,000,000 Southeastern Gas & Water Co. Ist lien 6s 1941, each bond 
accompanied by a warrant, non-detachable, except upon ex- 
ercise, evidencing right of holder to receive, without cost, a 
voting trust certificate representing two shares of common 
stock for each $100 par value of bonds on or before June 1 1932. 


800,000 Western Continental Utilities, Inc. 3-year secured conv. 
6s ee 1 1934, convertible into common stock until maturing 
at prices ranging from $15 to $20 per share. 


500,000 Allied Telephone Utilities Co. conv. 5s and 54s July 1 
1932-36, convertible for a period of six months immediatel 
preceding maturity, or, if called for redemption, into $1.7 
oe . pref. stock in ratio of 40 shares of stock for each $1,000 
note. ; 

The following is a complete summary of the new financing 

—corporate, State and city, foreign government, as well as 

farm loan issues—for August and for the eight months ended 


with August: 


SUMMARY OF CORPORATE, FOREIGN{GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING. 





1931. 


MONTH OF AUGUST— 
Corporate— 
Domestic— 
Long term bonds and notes....--..- 
em 


New Capital. | Refunding. Tota. 





26,485,500 
13,350,000 
10,475,000 

1,686,622 


Other foreign— 
Long term bonds and notes.-.------ 
Short term 


ener eee es wooo ee 





See er Ts were eee$ ee 


120,063,674 6,354,683 


eee nee eee eee ee 








817,020,600 
259,861,350 
106,449,667 
126,437,756 





1,000;941,064 
Municipal, States, cities, &c-.--------- ,009,941, 
U~. ps ossessions 295,000 


ee 














Grand total....----------------- : |2,568,328,027| 822,278,383|3,390,606,410 





In the elaborate and comprehensive tables on the succeed- 
ing pages we compare the foregoing figures for 1931 with the 
corresponding figures for the four years preceding, thus 
affording a five-year comparison. We also furnish a de- 
tailed analysis for the five years of the corporate offerings, 
showing separately the amounts for all the different classes 
of corporations. 

Following the full-page tables we give complete details 
of the new capital flotations during August, including every 
issue of any kind brought out in that month. Full details 
as to the separate issues for each of the preceding months 
of the half year can be found in the monthly articles for 
those months, these articles appearing usually on the first 





or the second Saturday of the month. 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING AUGUST 1931. 
LONG TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS). 







































































To Yteld 
Amount. Purpose of Issue. Price. Abou. Company and Issue, and by Whom Offered. 
$ Railroads— 
1,245;000| New equipment.............-.-. ide 300-4.) Fruit Growers Express Co. Equip. Tr. 4s *‘I”” 1932-46. Offered by First Nat. Bank, N. Y.; National 
City Co.; Clark, Dodge & Co. and Freeman & Co. 
1,050,000) Additions, betterments, &c_....- 101% 4.90| Portiand Terminal Co. ist M. 5s 1961. Offered by Merrill Securities Corp., Bangor, Me. 
2,295,000 
Public Utilities— 
5,000,000/ Refunding. ----.......------.--- 104% 4.23| Bridgeport Hydraulic Co. Ist M. 44s “‘D’’ 1961. Offered by Lee, Higginson & Co.; Estabrook & 
Co.; The Bridgeport-City Co.; Hincks Bros. & Co.; Putnam & Co.; Chas. W. Seranton & Co.; 
Stevenson, Gregory & Co.; T. L. Watson & Co. and First Nat. Co. of Bridgeport. 
5,000,000| Acquisitions; other corp purposes.-| 981% 4.57| Houston Lighting & Pr. Co. Ist Lien & Ref. M. 4\%s “E”’ 1981. Offered by Halsey, Stuart & Co.Ine. 
1,000,000} Extensions, additions, &c......-.- 88 5.90) Interstate Pr. Co. (Del.) Ist M. 5s 1957. Offered by Chase Harris, Forbes Corp.; Central Republic 
Co., Inc.; Halsey, Stuart & Co., Inc.; Bancamerica-Blair Corp. and N. W. Harris & Co., Inc, 
200,000] Acquire telephone properties... -.- 99% 5.60| Lee Telephone Co. Ist M. 5s 1941. Offered by Mason-Hagan, Inc., Richmond, Va. 
550,000) Improvements, extensions, &c....|Price on applica’n|) New Haven Water Co. reed ~~ M. 44s “C”’ 1981. Offered by Chas. W. Scranton & Co. and 
Edward M. Bradley 0 
1,000,000} Capital expenditures. ........-.. 95 6.70| Southeastern Gas & Water Co. ist Lien 6s 1941. (Zach bond accompanted by a warrant non-detachable 
except when exercised evidencing the right of the holder to receive without cost a voting trust certificate 
representing two shares of common stock for each $100 par value of bonds upon presentation of such 
warrant on or before June 1 1932.) Offered by A. C. Allyn & Co., Inc.; Bond & Goodwin, Inc., 
and Mark C. Steinberg & Co. 
930,500) Additions; other corp. purposes... 91 5.75| West Virginia Water ray Co. Ist M. 5s “‘A” 1951. Offered by Halsey, Stuart & Co., Inc., and 
G. L. Ohrstrom & Co 
2,000,000; Acquisitions, impts., &c...-...-- 103 4.80) Wisconsin Pr. & Light Co. Ist Lien & Ref. M. 5s “G” a . Offered by Hill, Joiner & Co., Inc.; 
eommnegemenieinten Halsey, Stuart & Co., Inc.; Paine, Webber & Co.; E. H. Rollins & Sons, Ine.; A.B. Leach & Co.; 
15,680,500 Inc., and Emery, Peck & Rockwood Co. ‘ 
Other Industrial & Mf¢.— 
6,000,000| Pursuant to reorg. plan.......... 80b .-| Cuban Dominican Sugar Corp. Ist M. Coll. Conv. 6s 1946. (Convertible at any time prior to maturtty 
or tf called for redemption, five days prior to redemption date, tnto common stock at rate of 60 shares for 
each $1,000 bond.) Issued pursuant to re-organization plan: underwritten by National City Co. 
250,000| Improvements; wkg. capital...... 100 6.00] Universal Mills 1st M. 6s 1932-41. Offered by First National Securities Co., Dallas, Tex. 
pS ae aie 5.50-6.15| Wisconsin Lumber Co. (Des Moines, Iowa) 6s 1932-41. Offered by Iowa-Des Moines Co. 
6,410,000 
$s Land, Buildings, &c.— % 
300,000} Finance construction of building..| 98 6.70 The snares Corp. of California, Ltd., 1st (closed) M. 614s, 1946. Offered by Banks, Huntley 
635,000| Real estate mortgage_.....-...--. 100 5.00) 40-44 West 86th Street (N. Y. C.) Gtd. 5% ctfs., Jan. 101937. Offered by Lawyers Mtge. Co., N.Y. 
300,000} Provide funds for loan purposes...| 100 6.00| Potomac Mortgage Co. Ist Coll. Tr. 6s, 1941. Offered by the Baltimore-Gillet Co., Baltimore. 
,000| Retire bank loans; impts., &c....- 5.62| The Roland Park Montebello Co. (Md.) ist M. 5s, 1941. — by Robert Garrett & Sons; 
the Equitable Trust Co., Baltimore, and the Baltimore-Gillet Co. 
150,000] Finance construction of building..| Price on applic. ge Theatre Building Co. ist M. 68, 1932-41. Offered by the Wheeler-Kelly-Hagny Trus Co.; 
ch. 
115,000} Finance construction of building..| 100 5.50) Western Deseo College of Colorado Dormitory Bldg. 5s, 1933-49. Offered by Causey, Brown 
& Co. 
2,100,000 
SHORT TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS). 
To Yteld 
Amount. Purpose of Issue. Prtce, About. Company and Issue, and by Whom Offered. 
$s Railroads— % 
10,000,000! General corporate purposes_.....- 100 5.00] Minneapolis St. Paul & Sault Ste. Marie Ry. Co. 1-year Sec. 5s, Aug. 11932. Offered by Dillon, 
Read & Co. and National City Co. 
Public Utilities— 
500,000] Pay maturing debt; improvts., &c.| Price on applic. | Allied Telephone Utilities Co. Conv. 5s and 5s, July 1 1932-36. (Convertible for a pews @ of 
6 months immediately preceding maturity, or if called for redemption, into $1.75 cum. pref. stock 
tn ratio of 40 shs. of stock foreach $1,000 roel Offered by G. W. Thompson & Co., Inc., and 
Patterson, Copeland & Kendall, Inc., Chicag 
1,500,000) Retire bank loans; reduce debt, &c.| 99% 5.06| Scranton-Spring wy Water Service Go. 436% notes, July 31 1932. Offered by Halsey, Stuart 
: ese 7. G. L. Ohrstrom & Co., Inc., Janney & Co., Graham, Parsons & Co. and Coffin 
urr, Inc. 
Re ae aa 97% 6.94) Western Continental Utilities, Inc., 3-Yr. Sec. Conv. 6s, Sept. 1 1934. (Convertible into common 
"3.000.000 stock until maturity at prices ranging from $15 to $20 per share). Oftered by Central-Republic Co. 
peste Land, Buildings, &c.— 
500,000} Finance construction of building..| 100 6.00} Denver Orpheum Co. Ist (c.) 6s, Sept. 11936. Offered by United States National Co., Denver. 
50,000) Provide funds for loan purposes...| 100 6.00) Potomac Mortgage Co. Ist coll.Tr. 6s, Sept. 1 1936. Offered by The Baltimore-Gillet Co., Balt 
550,000 
STOCKS. 
Par or No. (a) Amount | Price To Yteld . 
of Shares. Purpose of Issue. Involved. \per Share. About. Company and Issue, and by Whom Offered. 
3 Public a $ % 
*100,000shs' Cues as Log ong ay 8,975,000| 8934 5.57| Electric Bond & Share Co. (N. Y.) Cum. $5 Pref. Offered by Bonbright & Co., Ine 
ron, Coa . pper, e 
28,000shs ——— equipment, do. sina cicinoe 140,000 5 ----| Kildun Mining Corp. Capital Stock. Offered by company to stockholders. 
er Industria os 
1,000,000) Additions; working capital....... 1,000,000} 25(par) 8.00} American Concrete & Steel Pipe Co. 8% Guay. ay eee share convertible tnto one 
share of Common Stock.) Offered by M. H. Lewis & , Los Angeles. 
*10,000shs| Liquidate notes payable, &c..._.. 500,000} 50 7.00) Creameries of America $3.50 Cum. Pref. onmes by B. Oo nobineos & Co., Los Ang. 
*360,000shs} Pursuant to reorg. plan..........} -....--- pee ----| Cuban ne Sugar Corp. Common Stock. Details given under ist mtge. coll. 
conv 
50,000} Expansion of business........... 100,000} 2 .---| Peacock Motion Picture Corp. Capital Stock. Offered by C. E. Minor Co., N. Y. 
*59,807shs| Additional capital......---.....- 1,046,622} 17% ----| Westvaco Chlorine Products Corp. Common Stock. Offered by company to stock- 
holders; underwritten by Hornblower & Weeks and United Chemicals, Inc. 
2,646,622 
Oil— 
400,000! Acquire leases; other corp. purp-.- 400,000 Market ($1) Cunningham Natural Gas Cop capital stock. Offered by Steelman & Birkins, N. Y. 
ISSUES NOT REPRESENTING NEW FINANCING. 
Par or No. \(a) Amount To Yteld . 
of Shares. | Invol: Price. About. Company and Issue and by Whom Offered. 
$ 3 % 
10,000 shs} 1,200,000) 120 5.00} Allegheny & Western Ry. Co. 6% Guaranteed Stock. Dias be Adams & Peck, New York. 
4,000,000} 4,000,000} 88 5.90| Interstate Power Co. (Del.) Ist M. 5s, 1957. Offered b by Chase Harris F wate ., Central Republic Co., Inc., Halsey; 
Stuart & Co., Inc., Bancamerica Blair Corp. and N. W. Harris & Co., 
7,000,000} 7,000,000) 99 4.55| New York State Electric & Gas Corp, Ist M. 44s, 1980. Offered by Ficid, Glore & Co., Chase Harris Forbes Corp., 
age oy Stuart & Co., Inc., Continental Illinois Co., Inc., N. W. eo oe Inc., J. G. White & Co., Inc., W. C. Lang- 
ley & Graham, Parsons & Co. and General Utility Securities, 
15,000 shs} 1,905,000)/Mkt. (127) 5.50| The Pacific ic'elephons & Telegraph Co. Common Stock. Offered by CG. M-P, Murphy & Co., Mitchum, Tully & Co. and 
Dean Wit 
14,105,000 

















* Shares of no par value. 


a Preferred stocks of a stated par value are taken at par, while preferred stock of no par value and all classes of common stock are computed 


at their offering prices. b Subscription price of $80 flat per unit, consisting of $100 of bonds and 6 shares of common stock. 








contribution to the recovery of business by enlarging oppor- 
tunity for employment and by increasing the financial 
stability of all the railroads, and, particularly, some of the 
weaker roads.’ 

“That was Dec. 30 1930. Sept. 2 1931 we have this 
situation: 

“For seven months to July 31 this year, these being the 
latest figures available, the gross earnings of the four major 
systems that were to be consolidated, along with those of 
properties that were allocated to them, show a reduction of 
nearly $250,000,000. At the same time net earnings have 
declined $75,000,000. 


Rails’ Merging Halt Is Puzzle—Despite Pro- 
claimed Advantages Roads Cannot Agree. 
[Charles F. Speare in the Newark “News” for Sept. 2.] 


“Over eight months ago the heads of the Pennsylvania, 
New York Central, Baltimore & Ohio and Nickel-Plate- 
Chesapeake & Ohio RR. systems came to a general agree- 
ment on a plan of consolidation in official classification 
territory, which was to divide this region into four inde- 
pendent roads. President Hoover made the announcement 
concerning the agreement, and in his statement at that 
time said that the consolidation might be regarded ‘as a 
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“The dividend of the New York Central has been reduced 
from $8 a share to $6 a share [This week it was further re- 
duced to 4%.—Ed.], that of the Baltimore & Ohio from $7 
to $5 a share, of the Pennsylvania RR. from 8% to 6%, 
that of the Lackawanna to 4%, while payments on the 
common and preferred stocks of the Nickel Plate have been 
omitted, as well as those on Pere Marquette common, Erie 
second preferred and Lehigh Valley, whose dividend was 
acted upon to-day. 

“A day or two after the Washington announcement was 
made concerning the proposed consolidation, Pennsylvania 
stock sold at 5734. To-day it was around 39. New York 
Central was then 116 compared with the present price of 
about 71. Baltimore & Ohio in the eight months’ period 
has dropped from above 71 to this week’s low price below 
40, while the market value of Nickel Plate shares has de- 
clined from 60% to 75%. 

“It would be unfair to attribute any considerable portion 
of this reaction in earnings, in dividends and in market 
prices te the failure of the consolidation plan, heralded as a 
sort of panacea for Eastern railroad ills, to eventuate. On 
the other hand, at a time when railroad credit is under con- 
stant attack and when holders of railroad bonds are acting 
as though they expected the transportation system of the 
United States to cease to function, it strikes the layman as 
somewhat queer that the so-called minor complications in 
the railroad merger cannot be adjusted and whatever value 
there may be, sentimentally or practically, in railroad unifi- 
cation, be secured as an offset to all that is visibly unfavor- 


omg and all that Wall Street and most of the country imagines 
to be so. 

“The Chairman of the Security Holders’ Committee 
which it attempting to obtain higher freight rates likens the 
flight of capital from railroad securities to the flight of 
capital from Germany in July. Recent estimates indicate 
that the depreciation in railroad stocks and in railroad 
bonds from the levels of 1929 amounts to nearly 50% of 
the total property value of the carriers. 

“With such appalling conditions facing them and alarm 
so general and so intense on the part of owners of railroad 
securities, it seems strange that a consolidation advertised 
to do so much good to the carriers in the East and to have 
beneficial reactions elsewhere should be delayed because 
one road will not give trackage rights on a small piece of 
line to a competitor. 

“So far as outward signs go, this is the only cause for 
delay in the negotiations. The feeling is becoming some- 
what general, however, that there is a lukewarmness toward 
consolidation in the East that interferes with the swift 
progress of a merger which was expected to have been 
submitted in its final form to the Inter-State Commerce 
Commission months before that body became involved in 
the application by all of the carriers of the country for a 
15% increase in freight rates. In other words, some of 
the parties to the agreement are more content to maintain 
the status quo than to involve themselves in the additions 
and subtractions from their systems recommended in the 





original conferences last December.”’ 




















Indications of Business Activity 




















THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Sept. 11 1931. 

A slight increase in the wholesale and jobbing business is 
one of the features of the week. It is nothing remarkable, 
but the fact remains that the business in these lines was 
somewhat larger. There was a fair retail business. The 
opening of the schools tended to stimulate retail buying. 
Merchandise for the fall is at low prices. In the wholesale 
line it is noticeable that the buying is mostly for immediate 
delivery. Very few are inclined to buy far ahead. There 
was a moderate business in dry goods and notions. The 
grain markets have acted very well. So for that matter 
has the stock market, in spite of frequent passing or reducing 
of dividends on railroad and other shares. The situation 
in Europe is not satisfactory, nor for that matter is it satis- 
factory in this country. But the big increases in taxation 
in England are a sign of the times not at all pleasant to 
contemplate. Foreign bonds have declined rather sharply, 
and the new 3% of the United States Government are below 
par. Things might be far better than they are at home 
and abroad. But the country is in much better state than 
it was, for instance, after the Civil War, when a large part 
of it had been devastated by military operations and a big 
population was practically impoverished. No such con- 
ditions exist to-day. It is believed that the condition of the 
country is far better than most people imagine. There is, 
however, a regrettable lack of confidence. The country 
needs a jog. That would be an open sesame. It will get 
it some day and then it will start, no doubt, like the tra- 
ditional giant rejoicing to run his course. 

Meanwhile bank clearings show a decrease. The index 
of commodity prices shows a marked decline during August. 
Fall goods are lower than they were a year ago. There are 
fewer special sales of summer lines in spite of the sudden 
return of summer within the last few days all over the 
country not excepting the Northwest with temperatures of 
as high as 92 degrees here and no sign to-night of abatement. 
It has been 94 to 98 at the West and Northwest. Wherever 
business is is going on profits are apt to be small. Collections 
throughout the country are still slow. In the retail business 
children’s clothing, school supplies, shoes, millinery and 
women’s ready to wear clothing sell the most rapidly. There 
is only a fair business in men’s clothing. It is smaller than 
usual at this time of the year. The demand for furniture 
and household hardware is fair. It is not surpirsing to be 
told that the jewelry business here and in Boston is smaller 
than that of a year ago. In these hard times the demand 
for luxuries is apt to be small. Chain stores in Philadelphia 
have been doing more business than usual. Uptown de- 





partment stores in New York have had a moderate trade. 
Chicago reports a good week and in some cases a better 
business than a year ago. Iron and steel industry has been 
quiet with production still at a low level. From present 
appearances there is no likelihood of more than a moderate 
amount of business for a time. Structural steel meets with 
the largest demand. 

Detroit wires that the Ford company will reach the peak 
of its employment with 87,000 men by the middle of Septem- 
ber. Other auto plants are also increasing the number of 
their employees. Martial law has been discontinued in 
Eastern Texas and oil people are curious to see the result. 
Oklahoma is still under martial law and there seems little 
prospect of a change in prices for refined products. Fuel 
oil has been firm. Building throughout the country has 
increased somewhat by public construction and remodelling. 
Copper mining in the West is quiet. There is considerable 
prospecting for gold owing to its relatively high price. 
Rains have partly extinguished the serious forest fires at 
the Northwest. 

Wheat, at times, has advanced owing to the decided 
firmness of cash wheat at the Northwest, and some lessening 
of pressure of offerings in European markets. The export 
demand of late has increased somewhat. The spring wheat 
crop will be only about 110,000,000 bushels. Corn declined 
with the weather generally favorable aside from hot winds 
in Kansas and Missouri, and some selling of corn against 
buying of wheat by those who think corn is too high. But 
the cash demand for corn has been more active. Rye has 
advanced sharply for September delivery, owing to the 
arrival at last of some demand for export and with supplies 
none too plentiful. Lard has advanced. Wool has been 
less active as usual at this season. Hides have declined 
sharply and leather still has a downward tendency. The 
shoe industry is still active. Cotton has advanced from 
time to time, owing to the scarcity of contracts due to the 
comparative absence of hedge selling, while the demand from 
the trade has been steady. The crop has been opening 
rapidly in Texas, owing to dry hot weather with tempera- 
tures of as high as 106 degrees, and it was said that the 
Texas crop is being sold about as fast as it is being picked. 
From some other parts of the belt come reports of holding 
back of cotton by irate farmers, some of whom complain 
that the price is below the cost of production. Moreover, 
there is a persistent agitation at Washington in favor of 
measures looking to the facilitation through debentures 
of the sale of cotton for export. At the same time, the im- 
pression is growing that the Government will not in the 
future meddle with the law of supply and demand, but will 
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endeavor to assist the farmer in getting the best possible | Money was 1)4% officially and 1% outside. Transactions 


price for his cotton or grain. Back of it all, however, is 
the necessity of reducing the production of cotton and 
grain. And that is up to the farmer himself. Measures 
adopted by the Government to help him get rid of a burden- 
some crop can be in the nature of the case nothing more 
than palliatives. As to cotton, the Government now esti- 
mates the crop at 15,685,000 bales against 13,932,000 bales 
last year. But everybody knew the crop was large and 
the report had comparatively little effect. 

Baltimore reports some improvement in print cloths. 
Here unfinished cotton goods have been very quiet. Fin- 
ished cottons had a moderate sale. St. Paul reports good 
sized wholesale orders for furs and men’s hats for prompt 
delivery, with buying for future delivery falling off. Whole- 
sale coal dealers in the Central West report a better business. 
As to failures, they are larger in the wholesale, jobbing and 
retail lines, all three. In woolens and worsted dress goods 
and cloakings a good business was reported. Men’s wear 
goods were quiet owing to the expectation of offerings of 
spring lines in the near future. Broad silks of the better 
grades were steadier with a larger trade in many quarters 
Raw silk was dull. Du Pont announced new prices on 
acetate yarns, showing reductions of 2214 to 54 cents a 
pound. 

On the 8th inst. stocks fell some 1 to 4 points, owing as 
much as anything to fears of further reduction of dividends. 
New York, New Haven & Hartford was lowered to $1 for 
the quarter on common, a drop of 50 cents to the level of $4. 
Directors’ fees will be half what they have been and salaries 
of high officers were cut 10%. The average price of stocks 
on the 8th inst. was within about $1 of the year’s low at 
the opening of June. Western Union was a refreshing ex- 
ception to the story of dividend cuts, while nearly a dozen 
corporations reduced or passed their dividends. Western 
Union declared the old quarterly dividend of $2, whereupon 
the stock advanced 714 points. On the other hand, rail- 
road bonds were lower and foreign were irregular. On the 
9th inst. quite a number of railroad shares advanced 1 to 
2 points. This included New York Central with a net rise 
of 114 points despite the reduction of its yearly dividend 
rate of 2%, namely from 6% to 4%. A previous drop of 
more than 10 points last week in the stock on the rumors 
of an impending sharp reduction in the dividend had dis- 
counted it. Since February the dividend has been cut in 
half and is now the smallest in 32 years. Yet it is felt thag 
this is just so much water gone over the bridge. It is a 
thing of the past. United States Steel fell 414 points to 
129, the lowest in over four years, or 20 points under the 
price of a year ago. Steel common ended at a quarter of a 
point higher. The total transactions were some 2,000,000 
shares. 

On the 10th inst., stocks were irregular with Rock Island 
down 10 points on the passing of the dividend on its common 
stock. It was reduced to 4% in June against 7 in March. 
The persistent reduction of dividends rather get under the 
skin of the market and prices in general declined. The 
Maine Central also passed its dividend. International 
Telephone & Telegraph cut the quarterly dividend in half 
by declaring 25c. as against 50c. since the summer of 1929. 
The Tide Water Oil Co. passed its dividend. Prices reached 
a new low average, although industrial shares were not down 
to the low of June 2 this year. Yet declines on the 10th 
inst. were far from striking. The market seemed hardened 
to dividend defaults. United States Steel, in fact, ended 
unchanged, American Can and American Telephone ad- 
vanced slightly, Allied Chemical, 1 point; Santa Fe, 34, and 
Eastman Kodak, 134. Declines generally moderate took 
place in Union Pacific, Westinghouse Electric, Mullins 
Manufacturing, Auburn and Lackawanna. Foreign bonds 
were noticeably lower. England will increase taxes sharply. 
United States bonds were down with the new 3% below par. 

To-day stocks were irregular, but finally had a moderate 
rally here and there on covering. Bonds were lower. In 
stocks, Rock Island, for an exception, advanced 5 points 
or more. New York Central rose a couple of points, and 
some others were up 1 to 3 points. But Lackawanna had a 
new low record. Delaware & Hudson, falling 3 points, 
went below the low level of 1924. Reading dropped 214 
points. Federal Mining shot down 27 points on a single 
transaction. Proctor & Gamble fell more than 4 points. 
Lower prices were reported for International Telephone, 
Water Works and Foreign Power. Electric Auto Light 
advanced 25 net, despite a reduction in the dividend. 





in stocks were approximately 1,900,000 shares, or 400,000 
more than yesterday, and 700,000 more than a week ago, 
about the same as a year ago, but some 3,000,000 under the 
total of two years ago. 

Detroit reported that between 15,000 and 20,000 former 
employees of the Ford Motor Co. went back to work on the 
8th inst. Letters were said to have been sent out last week, 
asking the workers to return and Ford officials are quoted as 
saying that they planned to have 5U,000 men at work by the 
middle of the month. The exports of American radio ap~- 
paratus continue to increase despite the general business 
depression, according to the Commerce Department’s 
electrical division. The total receipts are higher despite 
lower prices. The total of all radio exports amounted to 
$11,455,000, as compared with $10,031,000. Buil.iing 
permit values for August as reported to Bradstreet’s from 
215 cities, showed a more than seasonal drop. New York 
City, taken alone, registered a substantial increase over a 
year ago but declines in the outside cities dragged down the 
total values for the month to $96,845,284, as against $132,- 
470,702 in August 1930, a decrease of 26.9% in value. The 
figures were 4.6% lower than in the month of July this year 
against a normal seasonal rise of 0.9%. But while the rest 
of the country lagged behind, New York City took a tremen- 
dous spurt, the building permit values showing a program 
involving an increase of expenditure for construction amount- 
ing to 17.1% over August 1930, and an increase over July 
of 92.8%. . 

On the 8th inst. New York temperatures were 66 to 80 
degrees. Boston had 62 to 78, Buffalo 66 to 72, Philadelphia 
68 to 80, Portland, Me., 54 to 74, Chicago 70 to 90, Cleve- 
land 68 to 78, Cincinnati 62 to 84, Detroit 70 to 78, Indian- 
apolis 68 to 88, Milwaukee 76 to 94, Kansas City 74 to 96, 
St. Paul 72 to 98, Oklahoma City 72 to 97, St. Louis 72 to 
90, Denver 62 to 90, Los Angeles 60 to 78, Portland, Ore., 
54 to 66, San Francisco 54 to 64, Seattle 52 to 66, Bermuda 
72 to 82, Montreal 60 to 74, Winnipeg 58 to 78. On the 
10th inst. it was 92 degrees here. The minimum was 73. 
Four persons died of the heat here and there was no relief 
in sight for to-day or Saturday. Boston had 66 to 94 
degrees, Chicago 70 to 94, Cincinnati 64 to 94, Cleveland 
72 to 84, Denver 62 to 92, Detroit 70 to 92, Kansas City 
74 to 94, Milwaukee 76 to 98, Minneapolis 72 to 104, Mon- 
treal 70 to 86, Omaha 74 to 98, Philadelphia 72 to 94, 
Phoenix 76 to 100, Portland, Me., 62 to 86, Portland, Ore., 
50 to 68, San Francisco 60 to 66, Seattle 54 to 64, St. Louis 
74 to 94, Winnipeg 54 to 70. 

To-day the highest temperature of the week was reached 
here of 93 degrees. It was the hottest Sept. 11 for all time 
in the City, or 25 above normal for this date. The forecast 
was for continued fair and warm weather to-night, Satur- 
day and Sunday. Overnight it was 74 to 94 at Boston, 
72 to 76 at Buffalo, 78 to 94 at Philadelphia, 66 to 92 at 
Pittsburgh, 72 to 86 at Portland, Me., 72 to 94 at Chicago, 
64 to 94 at Cincinnati, 72 to 84 at Cleveland, 70 to 90 at 
Detroit, 72 to 92 at Indianapolis, 74 to 98 at Milwaukee, 
72 to 86 at New Orleans, 74 to 94 at Kansas City, 72 to 100 
at St. Paul, 74 to 94 at St. Louis, 62 to 74 at Los Angeles, 
52 to 68 at Portland, Ore., 54 to 66 at San Francisco, 56 to 
64 at Seattle, 72 to 88 at Bermuda, 70 to 86 at Montreal 
and 58 to 70 at Winnipeg. 








Prof. R. B. Wilson at Babson National Business Con- 
ference Says Stage is Set for Better Business— 
Present Readjustment Laying Foundation for 


Next Period of Prosperity—Improved European 
Conditions Looked For. 


In visioning the “Outlook for 1932’’ Ralph B. Wilson, 
of the Babson Statistical Organization, declared that “‘to-day 
we are standing up to our knees in the greatest business and 
investment opportunities that this country has known since 
1893. Real estate, good stocks, low priced bonds, commod- 
ities and business enterprises are for sale in the bargain 
basement to-day. Shrewd business men and investors are 
seizing these opportunities and are thereby laying the 
foundation for future fortunes. Others are permitting per- 
nicious pessimism to blind them to the extraordinary money- 
making possiblities that to-day’s conditions present. The 
tremendous advantage comes to those who act while the 
opportunity exists—the great majority always waits until 
prices are well on their way upward.”’ Mr. Wilson spoke 
thus before the 18th Annual National Business Conference 
at Babson Park, Mass., Sept.9. According to Mr. Wilson 
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“statistics now indicate that one half of the excesses de- 
veloped in our last period of over-expansion have already 


been paid for. Business indicators,” he continued, “begin 
to show that the next major move is upward. Now is the 
time for optimism and opportunity. Money is plentiful. 
Stock prices have been tragically deflated. Fundamental 
trend of bond market is upward. Production is below con- 
sumption. Inventories of finished products are at the 
lowest point in years. Many commodities are on the bargain 
counter and business in general has seen the worst. This 
is Just the kind of foundation upon which to erect another 
period of prosperity. I don’t mean by that that we are 
going to have an immediate boom in business, but that we 
are gradully working out of this period of readjustment.”’ 
In part Mr. Wilson also said: 


The present readjustment is not only agricultural, industrial and financial, 
but it is world-wide as well. It has become inextricably interwoven with 
the affairs of Nations. The problems of reparations, war debt, national 
budget, taxation, tariff, monetary standards, standards of living and excess 
Producing capacity are all clamoring for attention and solution. Strange 
as it may seem, many of the problems created by a drastic readjustment 
are in like manner solved by a business recovery. 

We must classify our problems into: 

(1) those that a business revival work out; 

(Z) those that can be controlled by industry; 

(3) those that are practical and of relatively immediate solution; 

(4) those that involve international consideration and into; 

(5) those which by their very nature are somewhat utopian and remote. 

Then having classified and analyzed our problems, the next step is to 
attack those problems first which are workable, of more or less immediate 
solution and within our control. Then we should test the tentative solu- 
tions of our problems to see whether they are economically sound. Cer- 
tain efforts outside of our control, while of the best intentions have ag- 
gravated the seriousness of our situation rather than benefited us because 
these activites worked against economic laws rather than with them. 

Such activities present another problem that sooner or later will require 
some fundamental thinking and action. 

Our practical problem two years ago was not only excess-producing capac- 
ity but alsoexcess production. A great deal has already been accomplished in 
the control of this excess-producing capacity, but there is yet much to be ac- 
complished if the government must step in as it has recently done in Okla- 
homa and Texas to prevent excess production. There are companies 
that do not permit themselves to ‘‘over-expand.’’ These companies adjust 
the supply of their goods to the demand. 

There are companies that put quality into their gvods and render service 
to their clients no matter what coaditions be. Companies so operated are 
affected by the ups and downs of the business cycle, but they continue to 
serve their clients well in the depths of depression or at the peak of prosperity 
and make in the long run a reasonable profit. You don’t see these com- 
Panies in the headlines of the paper with some gigantic financial program 
that they expect to foist on a gullible public. Neither do you see these 
companies in the bankruptcy columns of the papers Such companies 
are contnet to grow with and to become a part of the fundamental growth 
of the country. That is the growth to which all are entitled. 


Fundamental Growth of the Coutnry. 

I believe that Europe has turned the corner and that foreign conditions 
will gradually improve from now on. Also, I am not unmindful of the 
great importance of our foreign trade. However, I believe that out greatest 
opportunities lie in the correction of our own immediately solvable problems 
and the fundamental growth of this country. 

The fundamental growth of the United States has been upward for years 
and it should continue to be upward for years to come. Every year there 
are four hundred thousand boys and girls graduated from our high schools 
who go into the various walks of life. Every year one millioa two hundred 
and fifty thousand brides establish new homes in the United States, creating 
demand for our products. Every year two million five hundred thousand 
babies are born in the United States—one baby is born every thirteen 
seconds—there have been a hundred born since I have been talking to you. 
Every three minutes an immigrant comes into the Unites States, bringing 
with him a demand for goods. There is a net increase in the United States 
Over death and emigration of one human being every 35 seconds. Project- 
ing this figure, there are 7,000 new prospects for our goods and services in 
the United States every day. By 1970 it is estimated that we will have a 
Population of 160,000,000 human souls. This is an increase of approxi- 
mately 40,000,000 people in the next 40 years. That is the fundamental 
growth of this countty. 

Concel ision. 

This fundamental growth should thrill us with optimism for the future 
of America. The present readjustment is laying the foundation for the 
next period of prosperity. Business has seen its worst, the efficiency of 
Management and labor has been greatly increased, commodity prices are 
at record lows, many good stocks and bonds are selling far below their 
value, real estate bargains abound, and Europe has turned her face toward 
recovery. The stage is set for better business. Extraordinary profit- 
making opportunities surround us. The maximum advantage comes to 
those who act while the opportunities exist. You can't build a fortune oy 
thinking about it. Act. Seize these opportunities, and lay the founda- 
tion for your future fortune. The millionaries of to-morrow are getting 
their start to-day. 








New York Federal Reserve Bank’s Indexes of Business 
Activity. 

The indexes of business activity of the Federal Reserve 

Bank of New York, as given in its Sept. 1 “‘Bulletin’’ follow: 


Although irregularity continued to be evident in the movement of this 
Bank’s indexes, the prevailing course of business activity during July 
appears to have been slightly downward. Car loadings of merchandise and 
miscellaneous freight showed an unseasonal decline during July and the 
first half of August, and after seasonal adjustment reached the lowest 
level since 1922. In addition, declines of more than seasonal proportions 
occurred in department store sales, both in this district and in the country 
as a whole, in sales of ordinary life insurance, and in the volume of check 
transactions. The number of business failures was little changed from the 
previous month’s level, whereas usually a small seasonal decline occurs 
at this time. 

On the other hand, an increase in car loadings of bulk freight was larger 
than the usual rise, and, after adjustment for the average seasonal move- 
ments of past years, little or no change was shown in the volume of this 
country’s foreign trade, in advertising, and in postal receipts. 


(Adjusted for Seasonal Variations and Usual Year-to-Year Growth.) 



























July May | June July 
1930. 1931. 1931. 1931. 
Car loadings chandise 
ar , Mer and miscellaneous... 89 79 78 75 
Se , WOME oii vn ein neuen. 89 68 65 69 
DOE. cinrnnnnagehdnbeccbdbia cuibl te oak. 8lir 71r 67r 65r 
Sraaite tel edie ie Buvadechvakessh 87r 72r 79r 80r 
Panama Canal traffi WORE kin coke ve oo 
ently, -_ 102 76 73 
Department store sales, Second District.......- 96 95 99 90 
Spee MONEY WENON. eet icc.) font. kaa 96r 95r 96r 94r 
Chain store sales, other than grocery _..----...- 86 87 84 81 
Life insurance paid for.....................-- 98r 92r 927 89r 
RE TENE IRE a REE aa peti eae ii PMN 85 77 76 76 
General Business Acttvtty— 
Bank debits, outside New York City_........- 96 86 86 82 
Bank debits, New York City.._..........._.. 115 102 102 88 
Velocity of bank deposits, outside of N. Y. City| 105 91 89 88 
Velocity of bank deposits, New York City.....| 118 93 96 80 
Shares sold on New York Stock Exchange......| 157 117 157 104 
WUE OR ek okie cb cln anccbiducds 94 87 84 85 
NE OLN NE 93 8ir 8lp -- 
Employment in the United States_.........._- 89 80 78 77 
SE IS oo nonce cumuincddic cecetcenn 106 109 98 100 
I WOR . ncn accccwbnckoocenese 72 60 62 58 
New corporations formed in New York State..-.- 92 86 94 -- 
Real estate transfers......................... 62 54 52 -- 
a a 167 153 150 149 
Composite index of wages*_..............__.. 223 216 215 213 
ee a ES ee 164 149 148 148 
p Preliminary. rRevised. *1913 average = 100. 








Department Store Sales in August 12% Less Than in 
August Last Year. 


Under date of Sept. 11 the Federal Reserve Board reports 
as follows on department store sales in August: 

Preliminary figures on the value of department store sales show an 
increase from July to August of somewhat less than the estimated seasonal 
amount. The Federal Reserve Board’s index, which makes allowance 
both for number of business days and for usual seasonal changes, was 
90 in August, on the basis of the 1923-1925 average as 100, compared with 
91 in July and 95 in June. 

In comparison with a year ago the value of sales for August, according 
to the preliminary figures, was 12% smaller. The aggregate for the first 
eight months of the year was 9% smaller. 

PERCENTAGE INCREASE OR DECREASE FROM A YEAR AGO. 




















Jan. 1 Number of | Number 
Federal Reserve District. August.* to Reporting of 

Aug. 31.* Stores. Cittes. 
a ae eT ee ae —13 —8s 97 30 
TE scr aiaiar mem mmcngmaladaayaee —12 —7 57 28 
Philadelphia... .......---.-.-..-- —13 —-Y 45 19 
CL nn atanenenaglpiaineinirel —16 —10 38 14 
PONE wkd cnccdsctsndccuden —8 —4 57 22 
EES PETES EE —12 -—9 30 18 
CR cocanccthawunceaakSeidumee -9 —11 52 32 
BS eee: —8 —11 20 9 
a isi cite ghcsaiccecc albania —10 —6 19 11 
OEE LAG adc cwedsuivcces ee: FP, —17 —8s 24 15 
REESE ETS a Ese renrecree one —16 —12 18 7 
St PD So cw dnandoowabace —10 --9 79 30 
Repeal eciactentey sate 2 cl —12 —9 536 235 








* August figures preliminary; in most districts the month had the same number 
of busiuess days this year and last year. 








Consumption of Coal by Electric Power Plants in the 
United States Declined 8.8% As Compared with 
Correpsonding Period Last Year. 

Although the consumption of coal by the electric public 
utilities in July 1931 was considerably higher than in the 
previous month, it remained far short of that in the corre- 
sponding month of last year, reports the United States 
Bureau of Mines, Department of Commerce. Total consump- 
tion during the month amounted to 3,148,068 tons, a decrease 
of 303,882 tons, or 8.8%, when compared with July 1930. 
With the exception of the Lake Dock Territory, all regions 
shared in this decline, but the most pronounced losses were 
shown by the plants in the New England, Southeast, South- 
west, Northern Rocky Mountain, and Pacific regions. 


CONSUMPTION OF COAL BY ELECTRIC POWER PLANTS IN THE U. 8 
AS REPORTED BY THE U. 8. GEOLOGICAL SURVEY. 
































Number | Net Tons Consumed. Increase or Decrease. 
Regton. of 

Plants. | July 1930. ; July 1931. | Net Tons. | Per Cent. 
New England_...-.-.---- 62 206,827 177,074 —29,753 —14.4 
M {ddle Atlantic Bes BES 150 1,223,759 | 1,129, —94,354 —77 
RE a ea oe] eres | isaree | laser pes of 

Sout Michigan. -...--. 37 167, . —12, —7 . 
erat thy vg ae Se 116 651,886 603,181 —48,705 —7.5 
Lower Missouri Valley--- 164 260,689 244,491 —16,198 —6.2 
Lake Dock territory -.--- 117 151,837 158,145 +6,308 +4.2 
Southeast ......-------- 158 8,944 259,856 —69,088 —21.0 
I { 78,047 54,817 —23.230 —29.8 
South Rocky Mountain. 97 35,394 32,620 —2,774 —7.8 
North Rocky Mountain. 9,276 8,192 —1,084 —11.7 
Se. ccbeibnossauce ° 8 eee ee —) —100.0 
ae es Pe 986 3,451,950 ' 3,148,068 1 —303,882 —8.8 











—— 


| Loading of Railroad Revenue Freight Continues Small. 


Loading of revenue freight for the week ended on Aug. 29 
totaled 763,764 ears, the Car Service Division of the Ameri- 
can Railway Association announced on Sept. 8. This was 
i an inerease of 15,053 ears above the preceding week but a 

decrease of 220,746 cars below the corresponding week last 
year. It also was 398,336 cars under the same week two 
‘years ago. Details are given as follows: 
'" Miscellaneous freight loading for the week of Aug. 29 totaled 282,202 
cars, an increase of 1,612 cars above the preceding week this year but 102,840 
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in ys der the Total Loads 
cars under the corresponding week 1930jand 186,212 cars un even 
same week in 1929. Ratroads Fretght Loaded. Connections 
Grain and grain products loading for the week totaled 40,453 cars, @ . : 
decrease of 4,307 cars below the preceding week this year and 19,205 cars Group C (Concluded) 1931. 1930. 1929. 1931. 1930. 
under the same week last year. It also was 13,043 cars below the corre- 
sponding week two years ago. In the Western districts alone, grain and | 5. curiore & Ohio 28,329 | 38,037 | 46,454 | 16,856 | 22,194 
grain products loading for the week ended on Aug. 29 totaled 28,006 cars, 942 536 8,426 1,351 3,125 
a decrease of 17,071 cars below the same week last year. 579 532 171 401 
Forest products loading totaled 28,036 cars, an increase of 703 cars above 8 ine 3 po 1s 14 1 pa “a a 
the preceding week this year but 14,788 cars under the same week in 1930. 566 "508 047 "88 05 
It also was 41,787 cars below the corresponding week two years ago. 291 410 512 34 22 
Ore loading amounted to 34,927 cars, a decrease of 797 cars below the : rf 44 eet : -_ . a 
week before and 20,821 cars below the corresponding week last year. It | /ong telanc-- Guin. Looe 4.635 | 93.954 | 117.632 . f 
also was a decrease of 40,310 cars under the same week in 1929. he yy rinse ann aioe 19.022 | 21. — oy’ sen et 
Loading of merchandise less than carload lot freight totaled 214,627 cars. | Union San Goin siwencabtid sat eg se 5.080 oe 
an increase of 617 cars above the preceding week this year but 24,695 cars | West Virginia Northern...---- 
below the corresponding week last year, and 52,116 cars under the same Western Maryland. .--------- 3,153 3,648 4, 247 3,970 5,210 
week two years ago. TE Bisalswa ts atauackiee 143,182 | 189,409 | 231,199 | 98,021 | 127,696 
Coal loading amounted to 134,403 cars, 15,514 cars above the preceding 
week but 34,476 cars below the corresponding week last year. It also was P Disiria 
55,297 cars under the same week in 1929. ei NR ecilitocie 23,992 | 27,204] 30,755| 98,288] 10,128 
Coke loading amounted to 4,868 c rs, an increase of 505 cars above the ame op pO eo TE 18,563 21,978 | 26.939 4,155 5.968 
preceding week this year but 3,615 cars under the same week last year. | Norfolk & Portsmouth Belt Line 828 977 10,521 1,463 2,055 
It also was 6,991 cars below the same week two years ago. Virginian....---------------- 3,975 | 4.086 | 4,519 564 
Livestock loading amounted to 24,248 cars, an increase of 1,206 cars above Se ee 47,358 | 54,335 | 63,265 | 14,331 | 18,715 
the preceding week this year but 306 cars below the same week last year. z 
It also was a decrease of 2,580 cars under the same week two years ago. 
In the Western districts alone livestock loading for the week ended on PP se Disiria— 
Aug. 29 totaled 18,724 cars, an increase of 473 compared with the same | ,+jantic Coast Line..-.------ 7,814 | 10,467 | 12,037 4,770 6,224 
week last year. 7.) —7——eeeee 1,180 1,343 1,515 1,249 1,307 
All districts reported reductions in the total loading of all commodities, | Charleston & Western Carolina. rr 4 4 ro 1,026 
compared not only with the same week in 1930 but also with the same week rte newrh ---- noawen Pe = = = a8 
in 1929. Norfolk Southern. ....-..---- 1,585 | 1,830| 2,499] 1,291] 1,587 
Loading of revenue freight in 1931 compared with the two previous years | Piedmont & ortern. seiatiainaw 500 427 485 723 922 
follows: Richmond, Potomac. - 376 427 597 2,375 2,653 
Seaboard Se Reesor sene—-* Gad oct or ane see Ry 
Southern System_....-.--.-.- é f i 4,3 
1931. 1930. 1929. Southbound... 184 210 1 1,015 | 1,057 
Five weeks in January....-..------ 3,490,542 4,246,552 4,518,609 
Four weeks in February ............ 2'835, 3,506,899 3.797.183 | Total---------- soceccecene 42,630 | 50,382 | 59,317 | 28,490 | 33,742 
Four weeks in March.......--.---- 2,939,817 3,515,733 ,837,7 
Firs wens ays sovooooossaos srscarr | xounaie | Siszaoa| cree 
ive w 2 OS PPP * * * * ’ ’ 
Four weeks in June....----------- -| s.gonseo | 8.718.008 | 4.201.881 | Alebame, Ton. & Nocnan-| Fer | ase) .aeel oarl| oe 
Four weeks in July.......------.-- 2,930,767 3,555,610 4,160,078 Atl. & W. P.— West. RR of Ala 664 "774 1.050 1,069 1,206 
Five weeks te August 8,747 .204 | _ 6.671,820 | 5.000.706 | Coneral of Georgia.....------- 8,796 | 4,947] 5.436 | 2,344] 21827 
OI sition tsininseintngins 96,008,00s.| 31,408,015 | 95,877.737 | Columbus & Ceecaville.------| sa) 6] ogee | aap tae 
: . CAs a ec lcawennbsocncesh 1,023 1,139 1,346 1,317 1,461 
The foregoing, as noted, cover total loadings by the | Gorm. : -o csaa7 7777727777 248 b+ 4 +4 eas bt} 
railroads of the United States for the week ended Aug. 29. | Guit Mobile & Norther Northern... ...- wi 808 ‘i 891 i493 - 704 13°52} 
In the table below we undertake to show also the loadings | Louisville & Nash rville.222222-| 20°600 | 25°769 30,332 | 4.210] 5,806 
for the separate roads and systems. It should be under- ead tee | tee = pis a = 
stood, however, that in this case the figures are a week | Mobile & Ohio--..---..---.-. 2,534 | 2,625) 3,612) 1,186) 1,825 
‘ 2 &8t.L.| 2,670 4,078 976 1,906 2,549 
behind those of the general totals—that is, are for the week New Orleans Great Northern. - 681 859 804 333 501 
ended Aug. 22. In the comparisons for the separate roads, | © “"%*®* OD ------------ 
the only road which continued to show a substantial increase | °t#l--------------------- O0,08S | 72.900 | 90.008 | 85.8601 86.008 
over the corresponding period last year was the International- | Grand total Southern Dist...| 103,152 | 122,632 | 148,719 | 53,830 | 67,804 
Great Northern RR. This system reported loading 4,078 ee 
cars during the week of Aug. 22, as against 2,703 cars in the Bot ie lem 1,315 7 2,350 1,745 | 2,037 
‘ : : : Chicago & North Western... 23,301 | 28,232 | 36,885 | 10,250| 11,871 
same period in. 1930. Oil developments in eastern Texas Ghtee Gane Wenn ‘1 He rere sos | a'bos 
were, of course, responsible for the advance. A complete | Chic. Milw. 8t. Paul & Pacifie-| 22.108 | 29,082 85,835 | 8.078 | 10,155 
shutdown, became effective in this field on Monday morning, Duluth, Missabe & Northern. - 11,514 | 18.220] 25, "130 "198 
: Duluth, South Shore & Atlan 957 1,512 2,472 463 612 
Aug. 17, and lasted until Sept. 5, when the wells were Eigin, Joliet & Eastern-.-.-..- 4,743 | 7.732 | 10,952 | 4,098| 7,637 
reopened. Ft. Dodge, Des M. & Southern. 358 64 148 226 
Great Northern. .......---.-- 16,026 | 24,953 | 27,216 2,690 2,942 
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS | Green Bay & Western......... 644 664 758 3 489 
(NUMBER OF CARS)—WEEK ENDED AUG. 22. inneapolis & St. Louis. ...-.- 2,663 3,649 4,156 1,518 1,943 
Total Loads Minn. St. Paul & 8.8. Marle.-| 6,205 9,594 | 11,512 2,147 2,723 
Total Revenue Recetved from Northern Pacific. ........-..- 10,835 13,983 16,455 2,884 3,674 
Ratlroads. Fretght Loaded. Connections Spokane, Portland & Seattle...} 1,101 447 2,213 1,129 1,642 
1931, 1930. 1929. 1931, | 1930. DRO n caupemiaredesudenhs 109,042 | 150,666 | 187,852 | 41,966 | 54,804 
Eastern Distria— 
Group A— Central Western 
Bangor & Aroostook.........- 781 1,244 1,113 437 | Atch, Top & Santa Fe System_| 27,977 | 28,833 ' 34,118 5,217 6,494 
Boston & Albany_....-....... 3,692 3,909 4,324 5,632 6,172 | Bi Garfield.......... 188 323 497 22 45 
Boston & Maine............. 10,047 11,797 13,550 10,962 ,602 | Chicago & Alton (Alton) _..-. 3,698 4,903 5,409 2,503 3,221 
Central Vermont............-. 835 983 1,063 3,171 3,428 . Burlington & Quincy.| 19,950 | 26,049 | 29,856 ,900 8,172 
Cl ti avtavionscnacs 3,751 4,622 6,181 1,974 2,450 | Chicago, Rock Island & Pacific! 16,058 19.467 23,058 7,984 9,774 
N.Y. N.H, & Hartford...... 13,278 4, 903 | 13,222] 13,616 | C © & Eastern Iilinois.....| 3,193 3,819 5,914 2,213 »794 
ME nckbtndasencedcdecka 74 773 234 ‘ Colorado & Southern......... ,068 1,171 1,574 998 1,214 
Denver & Rio Grande Western.| 2,652 3,497 4,517 2,226 2,701 
Md cuks Gann combakeenion $2,988 | 37,704 | 44,907 | 36,495 | 39,151 | Denver & Salt Lake.......... 626 534 716 13 22 
Fort Worth & Denver City..-.| 1,272 1,224 1,708 1,130 1,303 
Group B— Northwestern Pacific........- 1,049 1,666 1,865 311 516 
Buffalo, Rochester & Pittsburgh| 3,959 5,042 5,631 1,375 1,792 | Peoria & Pekin Union_........ 164 275 354 43 81 
Delaware & Hudson. .._....-. 6,320 | 10,193 9,153 7,150 8,582 °. Be WR ccltcsnnientsa 21,608 | 26,376 | 29,605 3,798 5,738 
Delaware Lackawanna & West.| 10,605 14,039 15,154 6,232 6,629 St. Joseph & Grand Tsiand_.-- 285 416 271 262 
io a airinee'd nines ate caonapersiiotonessnie 14,270 17,104 | 20,135 4.409 | 18.662 | Toledo, Peoria & Western._.-- 334 372 972 1,123 
Lehigh & Hudson River....... 206 235 309 2,065 2'448 | Union Pacific speoem Rawecntidnie 14,662 | 16,976 | 20,162 7,292 9,471 
Lehigh & New England. ..._.. 1,722 a, 2,598 ,086 1 Bie | Divan ewsdtadahtenesndentnd 424 347 62 13 13 
i VRP. ncdcnesnccccncs bya tL77t 13.441 7,101 8,631 Western Pacific. .........-.-- 1,667 2,031 2,050 1,974 2,523 
PR ORES many pater . : B 11 ere 
New York Central..........- 26,801 | 33, Ue eS ee ee roe 116,875 | 138,279 | 162,969 | 43,880 | 55,467 
New York Ontario & Western. 2,347 1,728 2,102 ,982 2,484 
Pittsburgh & Shawmut_-_____. 390 538 713 22 67 
Pitts. Shawmut & Northern_._- 406 461 629 311 426 Southwest Distrtia— 
Ulster & Delaware._......._.- 79 65 82 61 128 | Alton & Southern. .........-- 183 283 312 2,804 3,210 
Burlington-Rock Island_.....- 163 364 395 202 488 
BEnscgtuavseuccsesccctes 77,690 | 99,545 | 113,488 | 70,994 | 87,531 | Fort Smith & Western.._...-- 202 225 286 149 261 
Gulf Coast Lines_...........- 1,498 2,600 2,247 1,787 1,905 
Group C— Houston & Brazos Valley 278 192 686 54 60 
hee OE ae 634 567 753 1,084 1,714 | International-Great Northern..| 4,078 2,703 2,468 2,113 1,848 
uaren, Ind. & Lousville eR 2,213 2,216 2,962 2,191 2,910 | Kansas, Oklahoma & Gulf--..- 396 357 379 895 1,287 
C. C. & St. Louls_...___.__ 9,600 | 11,892 | 14316] 12,406 | 15.530 | Kansas City Southern... ._-- 1,946 2,552 3,124 2,237 543 
Cential RMMND snc diccccccccc 60 96 125 156 94 | Louisiana & Arkansas........- 2,012 1,864 2,190 797 1,028 
Detroit & Mackinac...._.____ 322 441 635 249 219 | Litehfield & Madison........- 234 220 336 658 1,137 
Detroit & Toledo Shore Line. - 255 256 535 1,926 2,459 | Midland Valley.............- 893 1,311 1,444 293 235 
Detroit, Toledo & Ironton... .__ 1,320 2,551 4,326 780 1.379 | Missouri & North Arkansas_.-_- 79 143 2 266 550 
rand Weatern........ 3,225 4,552 8,303 5,217 7,416 | Missouri-Kansas-Texas Lines. - 5,488 6,688 8, 2,926 3.687 
Michigan Central. ........... 7,900 9,269 | 13,140 8,058 9,816 | Missouri Pacific._..........-- 17,461 | 21,983 | 25,598 9,794 9,802 
Monongahela... _............ 4,191 5,225 6,219 266 459 | Natchez & Southern....--...- 37 32 69 46 35 
New York, Chicago &8t.Louls.| 5,783 7,195 8,424 8,702 | 12,868 Quanah Acme & Pacific. .....- 104 125 164 152 109 
Pere Marquette. ----........- 5,479 8,308 | 10,502 4,061 5.359 Francisco. ..-..- 9,554 | 11,664] 15,128 3,919 5,125 
Pittsburgh & Lake Erie.......| 4,486 7,210 9,425 5,280 8,040 St. Louis Southwestern_-.---- 1,926 2,653 3,516 1,512 2,225 
a a & West Virginia....| 1,387 1,726 1,357 831 903 | San Antonio, Uvalde & Gulf--- 552 626 633 346 467 
A ee Repay 6,891 7,028 9,117 7,883 10,378 | Southern Pac. in Texas & La_- 6,496 10,182 10,899 3,857 4,127 
Wheeling & Lake Erie... .____ 3,978 4,361 6,256 2,581 3.507 | Texas & Pacific.........----- ,005 5,277 6,443 4,341 3,516 
Terminal RR. Assn. of St. Louis} 2,069 2,988 4,537 2,707 3,470 
Total. ............-....... 57,724 | 72,893 | 96,395 | 61,671 | 83,051 | Weatherford Min. Wells & Nor- 63 66 4 
Grand total Eastern District | 168,402 | 210,142 | 254,790 | 169,160 | 209,733 | _ Total...........-.......-- 60.700 |_75.095 | _ 89.172 | 41.903 | 47.167 
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Wholesale Price Index of National Fertilizer Association 
Declined Slightly During Week of Sept. 5. 


The weekly wholesale price index of the National Fertilizer 
Association declined three fractional points during the latest 
week. During the preceding week the index number ad- 
vanced one fractional point, while three weeks ago the index 
number declined two fractional points. The latest index 
number, as of Sept. 5, was 67.3. A month ago it was 67.5, 


while a year ago it was 85.1. The Association further 
reports. 

Three of the 14 groups comprising the index advanced during the latest 
week, five declined and six showed no change. The advancing groups were 
fats and oils, building materials and the fuel group, which includes petroleum 
and its products. The largest gain was shown in the group of fats and oils, 
due to stronger prices for lard and butter. The advances in the other two 
groups were less than 1%. The groups which declined were textiles, food- 
stuffs, metals, grains, feeds and livestock and chemicals and drugs. The 
largest drop in the declining groups was shown in grains, feeds and live- 
stock, due to weakened prices for cattle, hogs, wheat and feedstuffs. 

The number of commodities that advanced and declined during the latest 
week was slightly less than the changes during the previous week. During 
the latest week 20 commodities advanced, while 29 commodities declined. 
During the previous week 18 commodities advanced and 33 declined. Im- 
Portant commodities that advanced during the latest week were lard, 
butter, cheese, eggs, molasses, corn, oats, barley, lumber, anthracite coal, 
silk, camphor and petroleum. Listed among the declining commodities 
were cotton, cotton yarn, wool, cottonseed oil, cotton seed, sugar, ham, pork, 
sweet potatoes, wheat, choice cattle, lambs, hogs, lead, tin, cement, brick, 
bituminous coal and rubber. 

The index numbers and comparative weights of the groups are shown 
in the table below. 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928=—100.) 


























P.C. Each Latest 

ea oro art's | cans | “im | ee 
8 i go . 

Total Index 1931. Week. 6 
23.2 Se: 68.5 69.0 68.5 85.6 
16.0 NE iil nm ntnatcd pen ediamouin 60.6 59.9 55.5 85.4 
12.8 Grains, feeds and livestock...| 54.5 56.1 59.2 88.1 

| ae Eee 54.2 54.8 57.2 714 
8.5 Miscellaneous commodities...| 68.2 68.2 69.8 79.0 

6.7 Automobiles _.........-.-... 88.6 88.6 88.4 94.5 

6.6 Building materials. .......... 77.9 77.5 76.8 86.0 

6.2 Dksvishad stencscadoowe 76.9 77.1 76.9 84.1 

4.0  |House furnishings........... 89.3 89.3 89.9 97.6 

3.8 Fats and oils... ..........-. 59.5 58.6 57.6 84.6 

1.0 Chemicals and drugs.......- 86.4 86.8 86.8 95.0 

4 Fertilizer materials. ......... 754 75.4 76.4 85.9 

4 Mixed fertilizer. ...-......-. 81.2 81.2 82.7 96.0 

3 Agricultural implements... -_.. 95.2 95.2 95.3 95.6 

100.0 All groups combined (14) _.! 67.3 67.6 67.5 85.1 











Annalist Weekly Index of Wholesale Commodity Prices. 
The ‘‘Annalist’’ Weekly Index of Wholesale Commodity 
Prices rose slightly to 101.2 on Tuesday, Sept. 8, a fractional 
gain of 0.1 from last week’s low for the past six months. 
The ‘“‘Annalist’’ adds: 
Gains in steers, gasoline and petroleum were instrumental in causing the 
slight gain, although largely offset by losses in cotton and beef. 


The index continues to refiect the absence of any definite trend, the | 


present week marking the 17th in which the movement of the index has 
been confined to the 100.5-102.6 zone. Its limited range of 2.1 since May 
9 would ordinarily be taken as showing relative stability were it not for 
the continued wide changes in the individual commodities, which. it is 
true, largely cancel each other but which can hardly be said to indicate 
a state of stability. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 

















(1913—=100) 
Sept. 8 1931. Sept. 9 1931. Sept. 9 1930 

Farm products......--..--.- 85.5 85.1 118.2 
111.4 112.6 132.1 
90.3 *90.4 111.4 
126.2 125.0 154.3 
101.7 101.8 108.0 
115.7 115.3 131.2 
96.6 96.6 106.3 
88.1 84.1 97.3 
101.2 101.1 124.8 








* Revised. 








“Moderate Seasonal Expansion in General Business Is 
Now in Sight” Says General Manager Logan of the 
Canadian Bank of Commerce. 


‘The most favorable factors in the Western crop situation 
are the satisfactory state of grains in the Northern area and 
the indications to date that the general quality of Western 
wheat will be high’”’ states S. H. Logan, General Manager 
of the Canadian Bank of Commerce. ‘The crops of Eastern 
Canada are almost uniformly good.” Mr. Logan continued: 


‘“‘Moderate seasonal expansion in general business is now in sight, al- 
though industrial operations were on a very low level during August. 
This expansion is consequent upon the continuation of a fair volume of 
construction work contracted for during the past few months and the 
official pians for projects designed to relieve unemployment; upon harvesting 
and movement of the new crops: and upon the usual autumn increase in 
the consumption of certain products, such as newsprint. 

“The weather during August was generally favourable to farmers. In 
Ontario field work proceeded more rapidly than usual, and while some 
spring grain crops, oats and barley, were not as large as were first expected 
and there were complaints of poor pastures in certain districts, an ex- 
cellent yield of winter wheat was harvested; such later crops as corn, roots, 
tobacco and tree fruits continued in excellent condition. In Quebce and 








the Maritime Provinces an average quantity of hay was cut and there is 
the prospect of large yields of other crops. 

“British Columbia was favoured with good weather for the harvesting 
of heavy yields of hay and grains, but the absence of rain left the large 
commercial fruit districts dependent upon irrigation systems, the supply 
of water for which was not large, although no marked damage is reported. 

“Grain-cutting commenced in the Prairie Provinces early in August 
and threshing about mid-August. Good progress has since been made in 
harvest operations. Judging by protein tests of early wheat there is the 
promise of a high quality crop, although the general grade will not be 
known until most of the crop undergoes inspection. The most important 
factor in this area during August is that late grains, including wheat in 
the Northern districts, have so far progressed safely towards maturity; 
another week or so of good weather is required in these districts, which this 
year are counted upon to furnish more than one-third of the Western grain 
production.’’ 








Trend of Business in Hotels During August by Horwath 
& Horwath. 


In their survey of the trend of business in hotels Horwath 
& Horwath has the following to say: 


Total sales decreased 19%, room sales 17% and restaurant sales 21%. 
These are slightly larger decreases than those of recent months, and since 
at this time last year the depression was being more and more felt, the 
decline from 1929 and 1928 is now very pronounced. 

The occupancy was the same as in July—54%—which is the lowest 
figure on record for these two months. The average room rate again 
declined 8%, this being attributable in large degree to the fact that with 
the low occupancy more of the low priced rooms are sold. 

More contributors showed increase in sales over the same month of last 
year than usual—17% against less than 10% in the last few months. 

The group, ‘“‘Other Cities,"’ reccrded the largest decrease yet, while for 
several of the big cities the decrease in August was less than it has been in 
recent months. Small town hotels are suffering from lack of tourist trade. 
Cleveland again benefited by some convention business, and, as in July, 
made the best showing of all the groups. 

Following is a sales comparison with 1928. The total sales this August 
fall 27.6% below those of August three years ago. Detroit has the sharpest 
drop—40%; Cleveland the least sharp—21.2%. Only two cities, Chicago 
and Philadelphia, make a better comparison with 1928 in August than in 
July. 





Decreases from Same Months in 1928. 








March. , Aprtl. May. June. July. , August. 
—28.0% |—24.1% |—25.1% |—28.1% |—29.4% |—31.4% 
2 ~T3'8% mary ys —19.4%|—31.5% |—28.3% 


—34.9% |—34.5% 


—31.0% |—19.5% |—22.7 %|—16 .3 % | —25.5% | —28.3 
—20.7 % |—20.1% | 20.1% |—26.1 —8.5% |—21.2 
—26 .4% |—24.3% | —26 .0% |—32.9 % | 38.4% | 40.0 
—18.9% |—21.1% |—22.3% |—16.9% 


, —27.9% |—28.2% 
—15:3%|—17.1%|—21.4%|—27.5% |\—20.7% |—26.7% 
—20.6% |—19.7% |—22.4% |—23.7 % |—23.9% |—27.6 % 


They also furnish the following analysis: 





















































Sales. 

Analysts by Cittes tn Occupancy. Room Rate 
Whtch Horwath & \Per Cent of Inc.(+-) or Dec.(—) Per Cent 
Horwath Offices This \SameMo.\Inc. (+ 
Are Located. Total. | Rooms. \Restaur’t.| Month. |Last Year\or Dec. (-) 

New York City..-....- —17 —15 —18 49 54 —7 
Siig =: 3/8/82] & | 2 | 
ladelphia......... _ _ _ 

Washington. ........-. —19 —17 —22 34 37 —9 
Cleveland...........-. —7 —3 —l11 73 76 +1 
ii kdb antslenin ottnane —28 —28 —28 45 53 —15 
California..........-- —22 —19 —24 50 58 —6 
Te ne —14 —13 —14 54 57 —8 
All other cities report’g} —21 —21 —22 54 63 —8 
, | ee —19 —17 —21 54 60 —8s 























S. I. Miller of National Association of Credit Men 
Expects Business to Reveal Benefits of Seasonal 
Upturn in September. 

Business has passed its usual midsummer lull, and within 
the next few weeks should begin to’ get some benefit from 
seasonal activity, in the opinion of Dr. Stephen I. Miller, 
retiring Executive Manager of the National Association of 
Credit Men, as expressed in his monthly review of business 
sent to the Association’s members on Sept. 7. Aithough pro- 
duction in general is still at low levels, particularly in the 
steel and motor industries, Dr. Miller notes favorable improve- 
ments in textiles and shoe manufacture, with these indus- 
tries showing improved schedules and going into the autumn 
period under fair headway. “The leading business indices 
show no signs of recovery thus far,” the report says. “Car 
loadings are still about 175,000 under a year ago, and the 
commodity price index stands at about 69 for the United 
States and 63 for England, figured on a basis of the year 
1926 equal to 100.” 

Dr. Miller finds retail distribution to be spotty—Chicago, 
Richmond and Atlanta showing the best sales. Wholesalers 
throughout the country report orders in fair number, but for 
small unit quantities. Hand-to-mouth buying still persists, 
is the comment of the review. 

Encouraging factors are the renewed attempts of the 
copper producers to get together for a curb of production; 
the favorable reception by oil men of the Texas oil and gas 
conservation legislation, and progress made toward stabilizs.- 
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tion in Germany and other European countries, Dr. Miller 
reports. 

Included in the review is a special survey of mid-Western 
States covering sales, collections, and failure conditions. 
Of the States surveyed, Illinois and Michigan are the most 
cheerful, Indiana and Wisconsin look for improvement be- 
cause of present low inventories, Ohio expects better con- 
ditions in the Cleveland area when steel begins to come 
back, while Minnesota and Missouri are the least optimistic 
in regard to general business conditions. 

‘From all of these States, the survey says, comes the com- 
plaint that the banks are too tight on commercial loans. 
Other unfavorable factors are increased unemployment in 
certain sections and low prices for farm products. 








Dun’s Report of Business Failures in August. 


Insolvencies in August were again slightly more numerous 
than a year ago. Possibly this reflects, it is stated, some 
additional stress in business caused by a feeling of depression 
accompanying the financial disturbances abroad and the 
further recessions in commodity prices. For the month 
just closed R. G. Dun & Co.’s records show 1,944 commercial 
failures. These figures compare with 1,983 similar defaults 
in July and 1,913 in August of last year. The reduction 
from July is slightly under 2%, whereas the average decline 
from July to August in recent normal years has been some- 
what higher. Furthermore, in June and July there were 
fewer failures reported as compared with those two months 
in 1930, against a considerable increase in almost every 
month back to November 1929. August again shows an 
increase over last year. It is proper to note, however, 
that for each of the four weeks of August this year there 
has been a continuous decline in the number of defaults, 
a@ condition which has shown no interruption since the third 
week of July. Such a reduction is seasonal. 

Liabilities in August continued quite heavy, the total 
for that month being $53,025,132. In August of last year 
liabilities reported were $49,180,653. Large failures still 
add to the total of indebtedness for each month. This has 
characterized the insolvency record now for a year or more 
past. The number of such defaults in July and August 
of this year has been very heavy. For the eight months of 
1931 there have been 19,034 business failures in the United 
States, compared with 17,712 in the same period of 1930, 
while the liabilities this year to date have amounted to 
$477 ,795,222 against $426,096,153 a year ago. The August 
statement is infinitely better than the return for the eight 
months. 

Monthly and quarterly failures, showing number and 
liabilities, are contrasted below for the periods mentioned: 






































Number. TAabtiittes. 
1931. } 1930. ; 1929. 1931. 1930. 1929. 
SEE, co ctiouea 1,944 | 1,913 | 1,762 | $53,025,132} $49,180,653) $33,746,452 
DP chien 1,983 | 2,028 | 1,752 60,997,853) 39,826,417| 32,425,519 
0 1,993 | 2,026 | 1,767 | $51,655,648) $63,130,762) $31,374,761 
WE Co tc ctionad 2,248 | 2,179 | 1,897 53,371,212] 55,541,462} 41,215,865 
Sears 2,383 | 2,198 | 2,021 50,868,135} 49,059,308) 35,269,702 
2d quarter....| 6,624 } 6,403 | 5,685 |$155,894,995|$167,731,532'$107,860,328 
, See 2,604 | 2,347 | 1,987 | $60,386,550) $56,846,015) $36,355,691 
ND onc comtiicn | 2,563 | 2,262 | 1,965 59,607,612} 51,326,365) 34,035,772 
pO eee 3,316 | 2,759 | 2,535 94,608,212; 61,185,171) 53,877,145 
ist quarter._...| 3,483 | 7,268 6,487 |$214,602,374|$169,357,551/$124,268 608 














There were 1.381 defaults in the trading division last 
month with liabilities of $25,847,665; 427 in manufacturing 
lines, owing $16,967,317, and 136 of agents and brokers for 
$10,210,150 of indebtedness. In August of last year the 
number of trading defaults was 1,234 with liabilities of 
$17,329,159; 566 failures in manufacturing lines owing 
$22,734,635 and 113 insolvencies among agents and brokers 
for $8,616,850. Of the 14 separate classifications in the 
trading section, only four show fewer defaults for the month 
just closed in comparison with a year ago. Insolvencies 
last month were considerably more numerous in the grocery 
division; among general stores, dealers in dry goods, drugs, 
hardware and jewelry. There was also quite an increase 
for hotels and restaurants. The reduction in the number of 
defaults this year mainly affected the clothing class, dealers 
in shoes and furniture. 

In manufacturing lines a substantial reduction appears 


tions also show fewer defaults last month than a year ago. 
The latter includes leather manufacturing and shoes, the 
printing trades and chemical lines. Insolvencies in the 





foundry division were more numerous last month than a 

year ago; also for machinery and tools, for clothing, hats, 

furs and gloves, and among bakeries. 
FAILURES BY BRANCHES OF BUSINESS—AUGUST, 1931. 









































Number. TAabtlittes. 
1931 .}1930.;1929. 1931. 1930. 1929. 

Manufacturers— $ $ 

Iron foundries and nalls.._...- 22 10 10 731,652 577,202 241,639 
hinery and tools. _......- 27 23 25 991,717 363 ,230 127 

Woolens, carpets and knit goods 1 Spee 195,000 gf) Serer 
Cottons, lace and hosiery -_-__-.- 1 2 1 300,000 515,678 4,400 
Lumber, building lines, &c___-_ 52 98) 102) 3,039,275) 6,285,433) 6,020,408 
Clothing and millinery .......- 47 40 25) 1,106,550) 1,099,203 356,673 
Hats, gloves and furs....._.-- 12 10 12 483,340 137,800 115,425 
Chemicals and drugs....-..-.- 6 9 9 196,449 185,500 140,116 
Paints and oils_............-- 3 5 2 89,000 373,030 4,500 
Printing and engraving..-.-...- 14, 19 11 136,125} 953,626 199,680 
Milling and bakers_._.....__- 30| 29) 34) 316,983) 217,300 5565 
Leather, shoes and harness__-._ 18} 21 4| 252,177) 458,671 23,212 
Oy: i cevcmoieeninnen 7 ll 6 74,850 491,550 64,172 
Glass, earthenware and brick... 6 7 6| 243,300) 254,705) 377,861 
Re ine ceetinsee nivererireonneees 181] 279] 225) 8,710,899)10,744,697| 5,345,928 

Total manufacturing...... -| 427) 566) 482/16,967,317|22,734,635) 13,856,696 

Traders— 
General stores_......--...... 78 67 72| 1,211,566 $44,043) 776,751 
Groceries, meat and fish.._._. 310} 221] 276) 3,509,220) 1,705,480) 2,777,101 
Hotels and restaurants........ 110 90 99] 3,624,880) 2,862,730) 1,324,184 
, SS” aS 21 18} 24) 126,113) 117,010) 151 
Clothing and furnishings -_-._.__ 166| 207] 120) 2,478,526) 2, ,604|} 1,239,111 
Dry goods and carpets___.._.- 87| 76) 67) 1,642,518) 865,434! 1,229,423 
Shoes, rubbers and trunks--_--_ 41; 53} 39) 2,352, 579,202; 696, 
Furniture and crockery ._..--.. 53 57 47| 2,290,916} 1,629,430; 1,061,768 
Hardware, stoves and tools____ 54 43 36 651,0: 807,2 372,410 
Chemicals and drugs__....... 96) 63) 57) 1,022,132 5 748,440 
| | ae 13 15 7 A 176,830 41,000 
Jewelry and clocks_.......... 41; 28) 29) 1,423,382 33 £953 
Books and papers............ 12 11 15 109,710 84,476 165,892 
Hats, furs and gloves__......- 13 10 4 225,212 181,600 74,291 
REO aids teiwcbieoviin ékei 286| 275| 271) 5,095,737| 4,987,649) 4,987,649 

I I i a cititnentte itn 1,381/1,234/1,163/25,847,665) 17,829,159) 16,001,656 
Other commercial. _.........- 136} 113] 117/10,210,150) 8,616,859) 3,888,100 

Total United States...._._. 1,944!1 ,913/1,762|53,025,132|49,180,653' 33,746,452 











Dun’s Monthly Index of Commodity Prices. 


The monthly comparisons of Dun’s Index of Wholesale 
Commodity Prices follow: 


























Sept. 1 Aug.1 Sept. 1 Sept. 1 Sept.1 

1931. 1931. 1930. 1929. 1928. 
Prentellt oss ntacas $19,982 $22,098 $31,946 $33,743 $35,007 
WOOIEEL: © pcictncinwenie whens 13,983 14,571 18,874 24,816 24,268 
Dairy and garden_.-...- 15,471 15,306 19,633 21,838 21,614 
OG 0008. bx... 16,418 16,653 17,668 19,117 19,774 
SS a eee a ,091 26,868 28 807 34,799 35,771 
MIME ciacxacwcswewnns 18,605 18,816 20,001 21,090 20,891 
Miscellaneous ........-- 31,174 31,286 33 ,995 36,601 36,600 
a e $141,724 | $145,598 | $170,924 | $192,004 | $193,925 











New York State Factories Report Small Net Decrease 
in Employment in August. . 

The total number of workers employed by representative 
New York State factories showed a decrease of about 1144% 
from July to August, Industrial Commissioner Frances 
Perkins stated Sept. 12. Payrolls moved downward nearly 
1%. As aresult of these changes, the index of factory em- 
ployment, based upon the average of 1925-27 as 100, stood 
at 71.5 in August and the index of payrolls at 65.0. Average 
weekly earnings meanwhile decreased to $26.32, 7c. below 
the July figure. These statements are based upon the regular 
monthly reports of a fixed list of firms selected to represent 
the diverse types of manufacturing carried on throughout 


the State. Commissioner Perkins statement continues: 

This month's losses, although small, were contrary to the average change 
recorded in the past 16 years. In recent years, August has usually shown a 
small recovery from summer dullness in anticipation of fall activity. The 
severity of the downward movement of the past two years appears from the 
drop of 14% in the number employed since last August and of 27% since 
two years ago. Sharper reductions in payrolls lowered them 20% below 
August 1930 and 36% below August 1929. 

The 6% employment loss in the metals was the greatest reported by any 
industry group in August. On the whole, severe curtailment of forces in 
certain firms accounted for the size of the decline, although more metal 
firms were laying off than taking on workers. Reopenings after vacation 
explained the increase in silverware and jewelry. All the other metal 
industries reported declines. A few firms in the automobile and airplane 
industry replaced workers but most of them cut forces with heavy slashes 
in several concerns. As many railroad equipment and repair shops were 
holding or enlarging July forces as were reducing them, but several large 
reductions produced a net loss. This held true for the instruments and ap- 
pliances industry. The downward movement continued in machinery and 
electrical apparatus firms with drastic cuts in some plants. 

The clothing, furs and leather goods, and textile groups indicated good 
seasonal increases. The gains in those groups were greater in New York 
City than up-State. General increases and a number of reopenings marked 
the women’s clothing industry. An unusually large seasonal gain occurred 
in women’s millinery. Up-State men’s clothing shops were definitely en- 
larging forces while a severe cut in one shop offset fairly general gains in 
New York City. The seasonal gain in men’s furnishing shops appeared 
earlier than usual. Many furriers were still increasing their forces. Large 
reductions in a few New York City shoe concerns were contrary to general 
advances. Most of the glove and bag makers were busier. The textiles 
moved irregularly upward. More firms in the food group were lowering 


, a ing them. The gai makers 
for the lumber class. Eight of the other 13 larger classifica- | Some Gas Sees ee Semceee aee port emeete: fe ened 


represented the beginning of the fall season. All of the chemicai industries 
continued to move downward except for the drug and industrial chemical 
divisicn. 

Irregular changes caused a net loss in pulp and paper and in printing and 
Paper goods. Reopenings after vacation largely explained the gain in furni- 
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ture and cabinet work, and in pianos and musical instruments. The stone, 
clay and glass group recorded improvement due to irregular advances in 
miscellaneous stone and mineral firms and replacement of forces after vaca- 
tion in glass factories. 

A net gain of 1% in the number employed in New York City resulted 
Primarily from seasonal gains in the clothing and related industries. Ir- 
regular changes in Syracuse resulted in a 2% gain in employment and a 4% 
drop in payrolls. Increase in the shoe and men’s clothing industries in 
Binghamton were insufficient to offset other losses so that the district 
recorded a net loss of about 1% in employment and payrolls. The metal 
industry accounted chiefly for declines in the other up-State cities. Cuts 
of 7% in forces and of 6% in total earnings in the Albany-Schenectady- 
Troy District represented the most severe decline. The Utica District 
reduced payrolls 7% but forces only 2%. Decreases in employment and 
payrolls amounted to over 2% in Buffalo and to less than 1% in Rochester. 


FACTORY EMPLOYMENT IN NEW YORK STATE. 















































(Preliminary). 

Percentage Change 

, July to August 1931 
Total State N.Y. Cty 

+2.1 —1.7 
+1.6 +9.0 
—1.5 —9.5 
—3.6 +8.3 
+12.9 —11.8 
—6.0 —9.3 
+7.1 +16.1 
—12.4 —13.4 
—3.1 ‘inna 
—2.1 —3.9 
—1.3 —1.4 
’ tools and eceeen wer ew ew eee eee eee= —2.7 <<< 
Cooking, heating, ventilating apparatus. ......... am —1.2 +1.4 
Machinery and electrical apparatus................ —7.5 —15.7 
Automobiles, seen. Se -- Saobancnennsccsanns es = 

ipment repair shops.............. 3 —3. 
Boat and shipbuilding_.._._.. < i —14.3 —13.4 
its and appliances...............--..-.- —3.8 +1.0 
Wood manufactures_..........- ee +54 +1.5 
Sas | eine eee —2.2 —§.1 
urniture and cabinet work..................-.... +5.5 +1.3 
Pianos and other musical instruments.............- +26.4 +6.7 
I, PN cnt ntsc diespaigsts dehivaiabiadewikwuse +2.2 +2.8 
Furs, leather and rubber g LtcakabdecrEemadwenas T. +4.7 
SETAC GEASS EE NE a +3. Pahl 
RE. OE Re —3.2 —3.2 
ESE Se Lae ee niet a +14 —4.1 
Gloves, bags, canvas goods_.......-.--.....-.--.- +18.3 +45.7 
Rubber and gutta percha..........-.......-....- —18.2 —2.2 
Pearl, horn, bone, &c_............--.--.........- +12.7 +11.9 
Chemicals, oils, paints, &c-.._.- et —2.8 —2.1 
and indust' chemicals........ eee +0.7 —2.1 
Paints and colors..........-- St Rit Drie ames —l. pee 2 

et CRE ES a aoe Saas —1.6 —3. 
ic and miscellaneous chemicals_-.......- —6.2 +6.3 
Oo aca eaesicisiaim sxkbrditieseiidtiusiiuabaeied —0.5 +4.0 
Printing and paper goods.......... atihniiesinaiaimmaiaiad —1.8 —1.9 
Paper boxes and tubes. .........--.-.--.-.-..-..- +2.3 +1.8 
M us paper goods —3.7 —2.0 
Printing and bookmaking —2.0 —2.1 
CC Sa nS a I RT +3.7 +4.9 
Silk and silk goods____-_ +3.5 +6.6 
Woolens, carpets, felts_ +4.6 +19.6 
Cotton +0.8 wastes 
+3.8 +18.9 
+3.4 —0.9 
+7.4 +9.6 
+1.9 —6.1 
+2.3 +4.6 
+16.7 +174 
+6.2 +6.6 
+42.4 +42.4 
+10.0 +13.6 
—2.3 —2.8 
—1.0 +2.2 
+3.3 sana 
—17.1 —3.2 
+0.2 —0.9 
—1.7 —1.6 
—0.8 —0.8 
+13.4 +16.1 
—3.6 —2.1 
+0.5 +54 
+0.3 nie 
—0.4 +1.3 




















Business Conditions in Atlanta Federal Reserve District 
Show Further Seasonal Decline. 


Available statistics for July relating to business in the 
Atlanta Federal Reserve District indicate further seasonal 
declines in the volume of trade, in outstanding member bank 
credit, and in the production of pig iron and coal in Alabama, 
but increases are shown in prospective building and con- 
struction as reflected in both building permits and contract 
awards, in production by cotton mills, and in the volume of 
Reserve Bank credit, says the Aug. 31 “Monthly Review” 
of the Federal Reserve Bank of Atlanta, from which we 
further quote as follows: 


Rains during July over most of the district brought improvement in crop 
conditions, and Aug. 1 estimates by the United States Department of 
Agriculture are higher for most crops than they were a month earlier. 
Production of cotton, tobacco, rice and sugar in this district is estimated 
to be smaller than last year, but other crops show increases. The cotton 
crop, not including those parts of Tennessee, Mississippi and Louisiana 
situated in other districts, is estimated to be 15.6% smaller than last year. 
Consumption of fertilizer during the 12 months ending with July, as indi- 
cated by tag sales by State authorities, was 29.8% less than in the previous 
12-month period. 

Department store sales declined seasonally in July and were 4.5% less 
than in July 1930. Wholesale trade was in about the same volume as in 
June, and averaged 23.1% less than a year ago. Debits to individual 
accounts declined 6.7% over the month, and were 13.7% less than in July 
last year. Production by both cloth and yarn mills in the Sixth District 
increased in July and was greater than a year ago, and consumption of 
cotton in Georgia, Alabanra and Tennessee was 18.8% greater than in July 
last year. Volume of Federal Reserve Bank credit increased somewhat 
between July 8 and Aug. 12, but total loans and investments of weekly 
reporting member banks declined further. Time deposits increased, but 





demand deposits’ declined, from June to July, and both were less than 
for July 1930. 


The Bank reports wholesale and retail trade conditions 
as follows: 


Wholesale Trade, 


The volume of wholesale trade in this district has always reached its 
lowest level of the year in June or July. From 1920 through 1929 this 
bank’s index number of wholesale trade increased from June to July in five 
instances, declined in four instances, and in 1922 was the same for both 
months. In 1930 the volume of sales at wholesale increased from June to 
July by % of 1%, and this year there was a decline of % of 1%. July 
sales were 17% less than in that month last year. 

Cumulative sales for the seven months of 1931 have averaged 23.1% less 
than during the same part of 1930. The decrease in cumulative gales 
has been smaller for each successive period than for those earlier in the year. 
Stocks on hand, and accounts receivable, declined from June to July by less 
than 1%, and were 17.9% and 10.9%, respectively, smaller than a year 
ago, and collection declined 4% compared with June and were 24.1% less 
than in July 1930. 

These ccmparisons are of dollar figures and make no allowance for the 
lower level of prices. Cumulative sales by individual lines of trade are 
shown below, and are followed by detailed comparisons for the month: 





P.C. Comparison P.C. Comparison 
of Sales Jan.- of Sales Jan.- 
July 1931 With uly 1931 With 
Same Period me P 
Groceries te Electrical suppli mcr wt 
a we mapa isha eee ns 7 —21. supplies..... ‘ —25. 
SETS RISES —23.6 GON oan ccasbuadesan —32.1 
Hardware__............ —27.6 Stationery ......-.---- é +0.5 
Furniture.............. APs: 4 RGB - nbends canusens —148 
ES ein ona aaa —23.1 
Retail Trade. 


During the past 11 years, for which retail trade statistics are available 
for this district, the volume of department store sales reported to this 
bank has always declined seasonally from June to July, and in nine of those 
11 years July has been the lowest level for the year. August sales have 
decreased from those in July in only two instances, but have signified the 
beginning of the fall increase in nine instances. 

Department store sales in this district during July this year have fol- 
lowed the seasonal] trend, registering a decline of 21.5% from June, only 
slightly larger than the decrease of 20.2% at the same time last year. July 
sales by the 41 reporting department stores show an average decrease of 
4.5% compared with July 1930, a small gain at Atlanta being offset by 
decreases at other reporting points. For the seven months of 1931 through 
July, total sales by these 41 department stores have averaged 8.2% less than 
during that part of 1930. These comparisons are of dollar amounts and 
make no allowance for the different level of prices. 

Stocks of merchandise declined an average of 8% from June to July, and 
were 19.1% smaller than a year ago, and the rate of turnover continues 
higher than at the same time last year. Accounts receivable declined 8.8% 
from June to July and were 5.2% Jess than a year ago, and July collections 
were 2.8% smaller than in June, and 9.4% less than in July 1930. 

The ratio of collections during July to accounts receivable and due at the 
beginning of the month for 33 firms was 29.8%, as compared with 29.5% 
for June, and with 30.8% for July 1930. For July this year the ratio of 
collections against regular accounts was 31.9%, and the ratio of collections 
against installmrent accounts was 15.5%. 

Commercial Failures. 

Statistics compiled by R. G. Dun & Co. indicate that in the Sixth (At- 
lanta) District there were 99 failures in July, 135 in June, and 96 in July 
last year, and liabilities for July amounted to $2,652,050, smaller by 12% 
than for June, and 0.9% less than for July 1930. For the seven months 
of 1931 there have been 1,095 failures with liabilities of $19,241,325, com- 
pared with 831 failures with liabilities of $17,692,503 during that period 
of 1930, an increase of 31.8% in number and a gain of 8.8% in liabilities. 








Agricultural and Business Conditions in Dallas Federal 
Reserve District—Wholesale and Retail Trade 
Conditions. 

The Federal Reserve Bank of Dallas in its September 1 
‘““Monthly Business Review’’ has the following to say regard- 
ing business in its district: 

Wholesale and retail trade conditions are indicated as 


follows: 

A substantial gain in the prospective production of principal agricultural 
commodities and a drastic decline in the price of cotton, the district's 
major crop, were the outstanding developments in the Eleventh (Dallas) 
Federal Reserve District during the past 30 days. Weather conditions 
have been generally favorable for crop growth and harvesting operations. 
On the basis of the Aug. 1 report of the Department of Agriculture, the 
prospective production of most major crops and many minor crops is ma-~ 
terially larger than a year ago and in many instances it exceeds by a wide 
margin the five-year average production. The large supplies of food and 
feed will enable farmers to go through another crop season with a minimum 
of assistance and will form a back-log during the period of low agricultural 
prices. The price of cotton, which had been declining almost steadily 
since the early days of July, broke sharply following the issuance of the 
Government's report on Aug. 8 and at the middle of August was more than 
three cents lower than the high point in July. The low price will materially 
reduce the returns from this year’s cotton crop and, consequently, the 
farmers’ debt paying and purchasing power. 

The demand for merchandise in both retail and wholesale channels 
remained sluggish during July and the early part of August. The July sales 
of department stores reflected a seasonal decline of 26% as compared to 
the previous month and were 18% less than a year ago, the latter compari- 
son being the most unfavorable shown during the current year. While 
some lines of wholesale trade evidenced a seasonal gain in sales, all report- 
ing lines showed a considerably smaller volume of distribution than in the 
corresponding month last year. Consumer demand is at a low ebb and 
retailers are purchasing sparingly and for current requirements only. Both 
the number and liabilities of commercial defaults were smaller than in 
June, but were considerably larger than a year ago. 

There was a seasonal expansion in the demand for Federal Reserve Bank 
funds, the loans to member banks having risen from $10,503,000 on July 15 
to $13,355,000 on Aug. 15. The latter figure was $754,000 less than on 
that date in 1930. The combined net demand and time deposits of mem- 
ber banks averaged $763,161,000 during July, which was $11,874,000 less 
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than in June, and $69,356,000 below July last year. The loans and invest- 
ments of reserve city banks declined sharply between July 8 and Aug. 12, 
and on the latter date reached the lowest level in several years. 

The valuation of building permits issued at principal cities in this district 
reflected a further decline of 8% as compared to the previous month and 
was 39% smaller than in July 1930. The production and shipments of 
cement were slightly larger than in June and production was greater than 
a year ago. 

Wholesaie Trade. 

The general picking up in wholesale business which usually occurs in 
July was not in evidence in some lines this year. While perceptible gains 
in sales were recorded in groceries and drugs, decreases were noted in dry 
goods, farm implements and hardware. Distribution in all lines was con- 
siderably smaller than in July 1930, yet in the case of groceries and hard- 
ware the comparison with a year ago was somewhat better than in June. 
Retail inventories are being kept at a low level; consequently many small 
orders are being placed to fill in depleted stocks, but the volume of commit- 
ments for fall delivery is very small. With the exception of farm imple- 
ments, collections in all reporting lines either reflected a decline or showed 
little change from the previous month. 

Contrary to the seasonal tendency in July, demand for dry goods at 
wholesale in this district showed a decrease of 12.4% as compared to the 
previous month and was 27.7% less than in July last year. A cautious 
policy is being followed by buyers, who display an inclination to await 
developments in consumer demand before making future commitments. 
Reports indicate that business during August is proceeding on a conserva- 
tive basis and that orders being placed are for current requirements only. 
Collections during July were on practically the same scale as in June. 

Reports from ten wholesalers of drugs in the Eleventh District indicate 
that distribution during July was 4.2% larger than in June, but remained 
10.9% below the level of a year ago. While most firms participated in the 
gain over the previous month, the improvement was of a seasonal nature 
and reflected principally the placing of orders for replacement purposes. 
Collections continued siow, showing little change from June. 

The distribution of hardware through wholesale channels in July fell off 
5.1% from June, and reflected a decrease of 23.2% as compared to the same 
month a year ago. Buying is very conservative, being restricted almost 
entirely to immediate needs. Despite the general quietude, it is indicated 
that in some quarters business is showing an upward tendency. July 
collections reflected a substantial decline from the preceding month. 

Following three consecutive monthly increases, the volume of sales 
reported by wholesale farm implement firms in this district during July 
reflected a decline of 65.4% as compared to June, and was 42.5% smaller 
than in July a year ago. Despite the generally light buying demand. prices 
are reported to be continuing firm. Collections were sizably larger than 
in June. 

Sales of groceries at wholesale during July showed a fairly general im- 
provement in this district, being 3.6% larger than in the previous month 
and only 10.8% below the level of the same month last year, as compared 
to a corresponding decrease of 15.0% in June. While varied trends were 
in evidence, collections reflected a slight downward tendency during the 
month. 

CONDITION OF WHOLESALE TRADE DURING JULY 1931. 


Percentage of increase or decrease in— 























Net Sales Stocks Ratto of collec- 

July 1931 July 1931 ttons during July 

compared with compared wtth to accounts and 

notes outstanding 

July 1930 | June 1931 | July 1930 | June 1931 on June 30. 
Groceries. ...... —10.8 +3.6 —10.6 —1.5 62.9 
Dry goods...... —27.7 —12.4 —34.6 +16.5 24.1 
Farm implements} —42.5 —65.4 + .7 +2.9 7.5 
ardware....... —23.2 —5.1 —11.6 +.9 32.2 
TE. citmeind —10.9 +4.2 —10.5 +1.9 37.3 
Retail Trade. 


Seasonal dulness was in evidence during July at department stores located 
in principal cities throughout the Eleventh Federal Reserve District. 
The volume of business as compared with the corresponding month of 1930 
showed a material decline, being the most adverse comparison shown in 
many months. Sales registered declines of 26.3% as compared with the 
previous month and 18.2% as compared with July a year ago. Merchants 
continue to offer extensive reduced priced “‘sales’’ in an effort to stimulate 
the sales of summer merchandise. Distribution during the first seven 
months of 1931 was 11.4% less than in the corresponding period of 1930. 

Stocks of merchandise held at the close of July declined further from the 
preceding month by 7.2% and were 13.4% less than a year ago. The rate 
of stock turnover during the period January through July 1931 was 1.90 as 
against 1.86 during the same period of 1930. 

Collections during the month reflected a decline as compared to both 
the previous month and the corresponding month last year. The ratio 
of charge accounts collected during July was 31.7% as against 33.0% in 
June and 32.8% in July 1930. 








Lumber Orders Exceed Curtailed Production. 


Lumber orders were approximately 9% above production 
during the week ended Sept. 5, it is indicated in telegraphic 
reports from 851 leading hardwood and softwood mills to 
the National Lumber Manufacturers Association. This 
marks the fourth consecutive week in which the ratio of new 
business over production has been favorable, although 
continued curtailment of the cut should be noted. The cut 
of these mills for the week amounted to 189,743,000 feet. 
Shipments were 15% above this figure. A week earlier 847 
mills reported orders 7% above and shipments 12% above a 
cut of 196,195,000 feet. Comparison by identical mill 
figures of the latest week with the equivalent week a year 
ago shows—for softwoods, 458 mills, production 20% less, 
shipments 1% less, and orders 9% less than for the week in 
1930; for hardwoods, 219 mills, peod estas 31% less, ship- 
ments 4% less, and orders 13% under the volume for the 
week a year ago. 

Lumber orders reported for the week ended Sept. 5 1931, 
by 567 softwood mills totaled 186,782,000 feet, or 8% above 
the production of the same mills. Shipments as reported 





for the same week were 195,011,000 feet, or 12% above 
production. Production was 173,620,000 feet. 

Reports from 199 hardwood mills give new business as 
19,529,000 feet, or 21% above production. Shipments as 
reported for the same week were 22,943,000 feet, or 42% 
above production. Production was 16,123,000 feet. The 
Association’s statement further shows: 


Unfilled Orders. 

Reports from 481 softwood mills give unfilled orders of 560,563,000 feet, 
on Sept. 5 1931, or the equivalent of 12 days’ production. This is based 
upon production of latest calendar year—300-day year—and may be 
compared with unfilled orders of 517 softwood mills on Sept. 6 1930, of 
754,705,000 feet, the equivalent of 15 days’ production. 

The 418 identical softwood mills report unfilled orders as 547,124,000 
feet on Sept. 5 1931, as compared with 708,184,000 feet for the same week 
a year ago. Last week’s production of 458 identical softwood mills was 
163,780,000 feet, and a year ago it was 205,436,000 feet; shipments were 
respectively 185,160,000 feet and 187,569,000; and orders received 181,- 
837,000 feet and 199,405,000. In the case of hardwoods, 219 identical 
mills reported production last week and a year ago 14,201,000 feet and 
20,484,000; shipments 20,221,000 feet and 21,051,000; and orders 17,408,000 
feet and 20,124,000. 

West Coast Movement. 

The West Coast Lumbermen’s Association wired from Seattle the fol- 
lowing new business, shipments and unfilled orders for 224 mulls reporting 
for the week ended Sept. 5: 





NEW BUSINESS. UNSHIPPED ORDERS. SHIPMENTS. 
Feet. Feet. Feat. 
Domestic cargo Domestic and 
delivery.... 44,294,000} delivery...-140,401,000! intercoastal. 48,028,000 
, 14,798,000 | Foreign. -..-.. ,532,000 | Export....--. 16,430,000 
OIE 31,910, chin otonin 79,143,000 | RaiJ_....-.--. 29,146 
See Sef # # |i. i. © .. «(IRS wssnten 11,051,000 
_ 102,053,000} Total.....-. 313,075,000| Total...... 104,656,000 





Production for the week was 93,147,000 feet. 

For the year to Aug. 29, 167 identica] mills reported orders 1.8% above 
production, and shipments were 5.2% above production. The same number 
of mills showed a decrease in inventories of 8.9% on Aug. 29, as compared 
with Jan. 1. 

Southern Pine Reports. 

The Southern Pine Association reported from New Orleans that for 134 
mills reporting, shipments were 26% above production, and orders 26% 
above production and about the same as shipments. New business taken 
during the week amounted to 35,637,000 feet, (previous week 35,154,000 at 
127 mills); shipments 35,532,000 feet, (previous week 37,044,000 feet); 
and production 28,246,000 feet, (previous week 26,729,000 feet). Orders 
on hand at the end of the week at 134 mills were 59,291,000 feet. ‘The 
122 identical mills reported a decrease in production of 39%, and new 
business about the same, as compared with the same week a year ago. 

The Western Pine Manufacturers Association, of Portland, Ore., re- 
ported production from 83 mills as 29,136,000 feet, shipments 30,462,000 
and new business 25,626,000 feet. The 60 identical mills reported production 
17% less and orders 26% less than for the same week last year. 

The California White & Sugar Pine Manufacturers Association, of San 
Francisco, reported production from 23 mills as 15,547,000 feet, shipments 
14,643,000, and orders 16,047,000 feet. The same number of mills reported 
a decrease of 38% in production and an increase of 17 % in orders, compared 
with the corresponding week of 1930. 

The Northern Pine Manufacturers, of Minneapolis, Minn., reported 
production from seven mills as 1,539,000 feet, shipments 2,581,000, and 
new business 2,020,000 feet. The same number of mills reported a 66% 
decrease in production and a 7% decrease in new business, compared with 
the same week last year. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 15 mulls as 1,234,000 feet, ship- 
ments 959,000 and orders 1,008,000. The 13 identica) mills reported 
production 13% less and orders 2% less than for the same week of 1930. 

The North Carolina Pine Association, of Norfolk, Va., reported pro- 
duction from 81 mills as 4,771,000 feet, shipments 6,178,000, and new 
business 4,391,000. The 39 identical mills reported a decrease of 28% in 
production and a decrease of 25% in orders, compared with the same week 
last year. 

Hardwood Reports. 

The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 284 mills as 15,659,000 feet, shipments 21,895,000, and 
new business 18,824,000. The 216 identical mills reported production 32% 
less, and new business 13 % less than for the same week last year. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 15 mills as 464,000 feet, ship- 
ments 1,048,000 and orders 705,000. The 13 identical mills reported 
production 43% more and orders 16% less than for the same week of 1930. 








July Automobile Production Shows Continued 
Falling Off. 


July factory sales of automobiles in the United States, 
as reported to the Bureau of the Census, consisted of 218,961 
vehicles, of which 182,927 were passenger cars, 35,854 
trucks and 180 taxicabs, as compared with 265,533 vehicles 
in July 1930 and 500,840 in July 1929. For the seven 
months to July 31 in 1931, the production has been only 
1,791,913 vehicles, against 2,464,173 in 1930 and 3,726,283 
in the seven months of 1929. 

The table below is based on figures received from 144 
manufacturers in the United States for recent months, 
42 making passenger cars and 113 making trucks (11 making 
both passenger cars and trucks). Figures for passenger 
cars include only those designed as pleasure vehicles, while 
the taxicabs reported are those built specifically for that 
purpose, pleasure cars later converted to commercial use 
not being reported as taxicabs. Figures for trucks include 
ambulances, funeral cars, fire apparatus, street sweepers 
and buses. Canadian figures are supplied by the Dominion 
Bureau of Statistics. 
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NUMBER OF VEHICLES. 





















































Untied States. Canada. 
Passenger Tazt- Passen- 
Total. Cars. Trucks. | cabs.x | Total. |\ger Cars.| Trucks. 
1929. 
January....... 401,037; 345,545) 53,428) 2,064) 21,501) 17,164) 4,337 
bidinatinad 466,418; 404,063) 60,247) 2,108) 31,287| 25,584) 5,703 
AE 585,4 511,577| 71,799| 2,079} 40,621) 32,833) 7,788 
\ SRS 621,910 878 & 1,686; 41,901) 34,392) 7,509 
eA ,691 514,863' 88,510) 1,318) 31,559; 25,129) 6,430 
Rea 545,932 451,371; 93,183) 1,378 1,492) 16,511; 4,981 
UE Weis Sin gins J 424,944) 74,842) 1,054) 17,461} 13,600) 3,861 
Total(7 mos.)| 3,726,283) 3,188,241} 526,355} 11,687) 205,822) 165,213) 40,609 
or 498,628; 440,780) 56,808} 1,040) 14,214) 11,037) 3,177 
September... -_- 415,912 363,471| 51,576 865; 13,817} 10,710) 3,107 
October....... 380,017 318,462| 60,687 868) 14,523 8,975) 5,548 
November... ._ 217,573 167,846) 48,081) 1,646 9,424 7,137| 2,287 
hide dpibins 007 91,011; 27,513) 1,483 5,495 4,426; 1,069 
Total (year)_| 5,358,420) 4,569,811) 771,020) 17,589) 263,295) 207,498) 55,797 
1930. 
January......- 273,221; 232,848) 39,406 967; 10,388 8,856, 1,532 
February...... 330,414; 279,165; 50,398 851; 15,548) 13,021; 2,527 
RO o cccdicn 396,388; 329,501) 65,466) 1,421 .730| 17,165) 3,565 
: Sara 444,024; 372,446) 71,092 486) 24,257) 20,872) 3,385 
i unedins ca. 420,027; 360,928) 58,659 440} 24,672) 21,251) 3,421 
SOE 334,506| 285,473) 48,570 463) 15,090) 12,194) 2,896 
PE nihsiee ccicen 265,533; 221,829) 43,328 376} 10,188 8,556) 1,632 
Total(7 mos.)| 2,464,113) 2,082,190) 376,919) 5,004/ 120,873] 101,915) 18,958 
224,368 . 40,450 386 9,792 6,946; 2,846 
220,649) 175,496) 44,223 930 7,957 5,623) 2,334 
154,401 113,226) 40,593 582 4,541 3,206; 1,335 
136,754; 100,532) 35,613 609 5,407 3,527| 1,880 
155,701 833 y 1,425 5,622 4,225} 1,397 
Total (year).| 3,355,986| 2,775,809 571,241, 8,936| 154,192) 125,442) 28,750 
1931. 
January....... 171,848 137,805) 33,531 512 6,496 4,552) 1,944 
STOR 219,940; 179,890) 39,521 529 9,871 7,529| 2,342 
Ss chai csiineinit 276, 230,834; 45,161 410) 12,993; 10,483) 2,510 
| SRS *336,939| *286,252| *50,022 665| 17,159) 14,043) 3,116 
BE ouccccens *317,163) *271,135 y 340} 12,738) 10,621) 2,117 
MED guti cece *250,65 *208,955| *41,342 360 6,8 5,583) 1,252 
GS hiitpacinn 218,961 182,927; 35,854 180 4,220 3,151) 1,069 
Total(7 mos.)! 1,791,913! 1,497,798| 291,119| 2,9961 70,312! 55,962' 14,350 














x Includes only factory-built taxicabs and not private 
* Revised. 


passenger cars converted 
into vehicles for hire. en 
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August Motor Production Off 12%, Estimate Indicates 
—Month’s Output Placed at 197,030. 

Seasonal influences in the automobile market were again 
revealed in the monthly production estimate reported at 
the meeting of the Board of Directors of the National Auto- 
mobile Chamber of Commerce, Wednesday, (Sept. 9) 
placing the output for August at 197,030 cars and trucks. 
This figure is 12% under the July total and 16% under the 
output for the corresponding period in 1930. 

Production for the first eight months was set at 2,054,781 
units, or 27% under the total for the same period in 1930. 








Increase in Motor Vehicle Registrations in United 
States 160% in Ten Years According to National 
Industrial Conference Board—Yield From License 
Taxes Greater. 

The number of motor vehicle registrations in the United 
States has increased 160% in the past ten years, and the 
gross yield from license taxes on motor vehicles has increased 
in still greater proportion, says the National Industrial 
Conference Board under date of Aug. 29. In 1921 there were 
10.5 million registrations, and in 1930 there were 26.5 
million. In 1921 the gross receipts from license taxes were 
122.5 million dollars, and in 1930 the yield was 355.7 million 
dollars, or an increase of over 190%. This tremendous in- 
crease in motor vehicle license tax income, together with the 
similar and more rapid increase in receipts from motor fuel 
taxes, says the Board in so comparatively short a time has 
given rise to a number of problems in many States, problems 
in which every motorist takes a lively interest. A compre- 
hensive study of the taxation of motor vehicle transportation 
has been made by the research staff of the Board. The 
Board reports: 

The study disclosed several marked and significant tendencies among the 
various taxing authorities. Among these may be mentioned a tendency 
toward the use of the gross weight of the motor vehicle in determining the 
amount of license tax payable and a tendency among the States to increase 
the amount of the motor fuel tax and to divert the proceeds of the tax to 
other than highway purposes. There is also a trend in the direction of 
increasing the proportion of refunds on the motor fuel tax, this item, in 
some of the Western States, being as*high as 40% of the total tax collected. 
Motor fuel used in tractors, motor boats, and stationary engines is subject 
to refund in certain States. It was also found by the study that the special 
motor vehicle taxes are supplying an ever increasing proportion of total 
highway revenues and that the motor fuel tax is becoming a greater revenue 
producer than the license taxes. 

In 1930 the receipts from license taxes, after deduction of administrative 
expenses, were expended as follows: 75% for construction and maintenance 
of State highways and the retirement of State highway bonds; 22.5% for 
local roads and bonds and 2.5% for other purposes. 

The motor fuel tax set a record in American taxation for rapidity of 
growth and also for popularity. It has developed within 12 years and is 
now imposed by every State and by the District of Columbia. The advance- 
ment in the rates of this tax has been as sweeping as the adoption of the 
tax in the first instance. The present rates range from 2 to 7 cents per 





gallon. On July 1 1931 rates of 4c. per gallon or over were in force in 33 
States; 12 States had enacted 5c. rates; and 5 States had 6c. rates. Very 
recently Florida has set a new precedent with a 7c. rate. A comparison of 
the average rate with the average service station price shows that of every 
gallon sold in 1930, 23.08% of the receipts was absorbed by the fuel tax. 
The rates in this country, on the whole, however, are lower than in other 
countries. The increase in the motor fuel rates is explained by the constant 
and urgent demand for additional revenues to construct and maintain high- 
ware — the desire to relieve property and other bases from a heavy tax 

The study seems to indicate that there is some support for the view that 
notwithstanding the fall in prices the addition of taxes in increased amounts 
has had the general effect of checking the rate of increase in the consumption 
of motor fuel. Had the motor fuel prices been rising instead of falling in the 
past the higher tax might have had serious effects on the development of 
motor transportation. It is believed that the time is approaching in many 
States when this factor must be given greater study and consideration if the 
tax is to be administered at its maximum efficiency and without deterrent 
effects on the development of motor transportation within such States. 

A comparison of the average yield of the motor vehicle license taxes and 
the motor fuel taxes shows that the license tax has yielded a substantial 
revenue since 1913, gradually increasing up to 1926, and remaining about 
constant since that year. In 1928 the average motor fuel tax per motor 
vehicle exceeded the average license tax for the first time. In 1930 the 


ober gg fuel tax per car was $18.63, while the average license tax was only 








August Lumber Bankruptcies Decline. 


Bankruptcies in the lumber industry were not as heavy 
during August as compared with a year ago, there being 20 
failures reported compared to 23 for last August, according 
to the Lumbermen’s Blue Book analysis, which further 
reports: 


Receiverships held even at 15 as did assignments at 6. During the 
month there were 6 extensions, 3 compromise settlements and 9 creditors’ 
committees appointed, all of which were in excess of those reported in 
August 1930. Most of the creditors’ committees appointed were for mill- 
work concerns. . 

Claims placed for collection during the month far exceeded the volume 
of a year ago and were far in excess of any previous month this year, The 
average claim was about 12% lower than last year and slightly less than 
the average for the past few months. Collections continue difficult the 
same as a year ago- 








Shipments of Pneumatic Casings and Tubes. Again 
Exceed Output—Inventories Decline. 

According to the Rubber Manufacturers Association, Inc., 
figures estimated to represent 80% of the industry, show 
that shipments of pnuematic casings and tubes again exceeded 
production during the month of July 1931. During this 
period there were produced, according to these estimates, a 
total of 3,941,187 pneumatic casings—balloons and cords— 
and 13,370 solid and cushion tires as compared with 3,193,- 
057 pneumatic casings and 12,893 solid and cushion tires 
in the corresponding month last year and 4,537,970 pneu- 
matic casings and 11,764 solid and cushion tires during 
June 1931. Shipments in July of this year amounted to 
4,369,526 pneumatic casings and 16,051 solid and cushion 
tires as against 4,357,836 pneumatic casings and 20,545 solid 
and cushion tires in July 1930 and 4,457,509 pneumatic 
casings and 15,364 solid and cushion tires in June 1931. 
Pneumatic casings on hand as of July 31 1931 totaled 
7,935,565 as against 8,357,768 at June 30 last and 9,449,318 
at July 31 1930. 

Output of balloon and high pressure inner tubes during 
July 1931 amounted to 3,964,174 as compared with 4,286,- 
467 in the preceding month and 3,151,107 in the correspond- 
ing month last year. Shipments totaled 4,664,964 inner 
tubes, as against 4,317,543 in June 1931 and 4,684,182 in 
July 1930. Inventories at July 31 1931 declined to 7,671,- 
801 inner tubes, as compared with 8,403,401 at June 30 last 
and 9,325,602 at July 31 1930. 

The Association, in its bulletin dated Sept. 8 1931, gave 
the following data: 


PRODUCTION AND SHIPMENTS OF PNEUMATIC CASINGS AND INNER 
TUBES (BY MONTHS). 
[From figures estimated to represent 80% of the industry.] 



































Pneumatic Casings. Inner Tubes. 
Inven- Oul- Ship- Inven- Out- Shtp- 
tory. pu. ments. tory. pu. ments. 
1931— 
January ------ 7,165,846| 2,939,702) 2,995,479| 7,551,503) 2,898,405] 3,249,734 
February - . - -- 7,628,520) 3,188,274) 2,721,347; 7,936,773| 3,132,770) 2,720,135 
OS ne 8,011,592) 3,730,061) 3,297,225| 8,379,974) 3,559,644) 3,031,279 
Sg orig 8,025,135) 3,955,491) 3,945,525| 8,330,155) 3,693,222) 3,708,949 
EGR ESTE 8,249,856) 4,543,003) 4,332,137| 8,438,799) 4,329,731) 4,224,594 
ooo aaa 8,357,768) 4,537,970| 4,457,509| 8,403,401) 4,286,467) 4,317,543 
No ain wats 7,935,565| 3,941,187) 4,369,526) 7,671,801) 3,964,174) 4,664,964 
1930— 
January ------ 9,539,353) 3,588,862! 3,505,404'10,163,267| 3,685,410) 3,885,717 
February ----- 9,928,838) 3,644,606) 3,356,104|10,428,968| 3,707,066) 3,469,919 
March ------- 10,010,173) 3,890,981) 3,773,865) 10,543,026| 3,952,921| 3,781,789 
DL. capages 110,461,208! 4,518,034) 4,071,822/11,027,711| 4,408,030} 3,078,697 
RS oe 110,745,389, 4,573,695| 4,173,177|11,081,523| 4,428,367| 4,058,847 
EY sis teasing tomes 110,621,634) 4,097,808) 4,234,994/10,889,444! 3,959,972) 4,212,082 
ace Saas 9,449,318) 3,193,057) 4,357,836) 9,325,602) 3,151,107) 4,684,182 
NE a. nein 8,678,184) 3,332,489) 4,139,900) 8,589,304) 3,836,880) 4,609,856 
September----| 7,849,411) 2,692,355) 3,524,141) 8,052,121) 3,053,424) 3,632,458 
October ------ 7,842,150) 2,865,933) 2,799,440) 8,413,578) 3,161,048) 2,777,985 
November ----| 7,675,786| 2,123,089) 2,267,465) 8,250,432) 4,143,609) 2,230,654 
December. - - - - 7,202,750! 2,251,269! 2,688,960! 7,999,477! 2,448,195| 2,729,973 
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CONSUMPTION OF COTTON FABRICS AND CRUDE RUBBER IN THE 
PRODUCTION OF CASINGS, TUBES, SOLIDS AND CUSHION TIRES 
AND OUTPUT OF PASSENGER CARS AND TRUCKS. 





| xProduction. 























Consumption. 
Cotton Crude Passenger 
Fabrics Rubber Gasoline Cars Trucks 
(80%) (80%) (100%) (100%) | (100%) 
Calendar years (Pounds) (Pounds) (Gallons) 
SE caccsewaion 165,963,182) 518,043,062|10,708,068,000| 3,929,535) 535, 
i eisseih és senrinaal 177,979,818) 514,994,728|12,512,976,000| 3,093,428) 486,952 
RENE ae RE 222,243,398) 600,413,401/13,633,452,000| 4,024,5 576,540 
BRE ae 208,824,653) 598,994,708/14,748,552,000| 4,811,107] 810,549 
RES eee 158 ,812,462| 476,755,707|16,200,894,000| 2,939,791! 569,271 
Month of: 
oS: 12,738,467| 36,318,980) 1,127,832,000 144,878| 33,521 
Feb. 1931 ------ 12,002,161; 36,651,119) 1,097,208, 189,264; 39,975 
Mar. 1931 ------ 14,040,803; 41,850,638) 1,303,302,000 41,728) 47, 
April 1931 ----.-- 15,243,625, 45,016,344) 1,402,800,000 299,736) 53,131 
May 1931 ------ 18,009,764| 53,417,709) 1,499,904,000} 280,041) 47,812 
June 1931 .----- 17,084,749) 51,279,827) 1,611,540,000 213,741| 42,556 
July 1931 ----.-- 15,139,769! 46,696,925! 1,657,446,000 186,258 36,923 





x These figures include Canadian production and cars assembled abroad the parts 
of which were manufactured in the United States. 

Note.—With the exception of gasoline consumption and car and truck production, 
the figures shown above since January 1929 are estimated to represent approxi 
mately 80% of the industry as compared with 75% for prior years. 








Agricultural Department’s Official Report on 
Cereals, &c. 


The Crop Reporting Board of the United States Depart- 
ment of Agriculture, made public late Thursday afternoon, 
Sept. 10, its forecasts and estimates of the grain crops of the 
United States as of Sept. 1, based on reports and data fur- 
nished by crop correspondents, field statisticians and co- 
operating State Boards (or Departments) of Agriculture. 
This report shows that the production of winter wheat is 
now placed at 775,000,000 bushels, which is the same as 
the Department’s estimate a month ago, and with 612,000,- 
000 bushels harvested in 1930. The production of spring 
wheat is estimated as of Sept. 1 to be only 111,000,000 
bushels, which compares with a production of 251,000,000 
bushels in 1930 and a 5-year average production of 274,- 
000,000. The condition of durum wheat for Sept. 1 1931 
is placed at 37.5% of normal and of other spring wheat at 
36.5% of normal as compared with a Sept. 1 1930 condition 
of 69.8% and 63.1%, respectively. he 10-year average 
eondition of durum wheat is 73.7% and of other spring 
wheat 71.1%. The probable production of corn is now 
placed at 2,715,000,000 bushels, which compares with 
2,094,000,000 bushels harvested last year, 2,614,000,000 
bushels harvested two years ago and a 5-year average pro- 
duction of 2,761,000,000 bushels. The condition of corn 
on Sept. 1 was 69.5%, comparing with 51.6% on Sept. 1 
1930 and a 10-year average of 76.5%. With only a few 
exceptions, such as hay and tobacco, the crops generally 
show a somewhat smaller production than was indicated 
a month earlier. We give below summaries of the principal 
crops; full details will appear in our issue of next Saturday. 

CROP REPORT AS OF SEPT. 1 1931. 




















] Condition Total Production in Millions (a) 

Sept. 1 Indicated hy 

Crop. 10-yr. Condition (b) 
Avge. | Sept.1| Sept.1| 5-Yr. | 1930. |—————_-——- — 
1920-29} 1930 1931 | Ange. Aug.1)| Sept. 1 

Per Ct.\Per Ct.\Per Ct.\1925-29 1931 1931 
CR wx dietician oes bush 76.5 51.6 69.5 2,761; 2,094) 2,775) 2,715 
Winter wheat. ----_ - ete: axis Saal 547 612 e775 e775 
Durum wh't, 48t’s “‘ 473.7 69.8 37.5 67 57 23 20 

Other spring wheat, 

Og. line niko ants atbces vi e71.1 63.1 36.5 207 194 95 91 
All wheat--.------ ss aie aie agin: 822 863 894 886 
SD SRERL SEAT oh ye ” 77.3 80.3 66.7 1,317}; 1,358} 1,170} 1.161 
BCS a SRE * 77.9 74.7 52.4 265 335 221 212 
UN an i Goal te Weg wie iy ay ie dias 46.1 48.1} ©36.2| 36.2 
Flaxseed ------.--- 9! 71.8 54.1 34.9 20.9 21.4 13.8 11.8 
Hay, all tame-----_- tons | d$1.8 66.9 69.8 94.4 77.8 77.6 77.9 
Se 20 faite iia ae ake 13.1 11.8 8.6 c9.1 
Weeeeees. . .....-~ bush. 77.0 63.4 67.4 381 343 371 361 
, | lS Ibs. 77.0 63.6 77.7 1,357; 1,641) 1,617| 1,648 
Sugar beets---.----. tons 86.5 85.2 76.4 7.36 9.20 7.20 7.13 

















a Data for 1930 mostly revised on basis of 1929 census, but fcr carlier years not 




















revised. b Indicated production increases or decreases with changing conditions 
— the season. c Preliminary estimate. d Short time average. e All spring 
wheat. 
Acreage .(a) { Yield per Acre. 
1,000 Acres. Indi- 
Crop. 1931 | 10-Yr. cated by 
5-Yr. Per Ct.| Avge. 1930 | Cond’n 
Ange. | 1930. | 1931. of 1920- Sept. 1 
1925-29 1930. | 1929. 1931.b 
oo, Seer bush. | 99,568)101,413)105,557| 104.1 28.0 20.6 25.7 
Winter wheat..... ‘ 36,466) 39.514\c40,692| 103.0 14.9 15.5 | d19.0 
Durum wh’'t, 48t’s “ 5,380} 4,763) 3,543) 74.4 12.4 12.0 5.5 
Other spring wheat, 
PPevdascacnes * 15,604) 16,243) 13,434] 82.7 12.9 11.9 6.8 
All wheat........ $4 57,449) 60,520) 57,669) 95.3 14.2 14.3 15.4 
eS. .-..-----.-- = 42,553] 40,125) 41,248) 102.8 31.1 33.8 28.1 
DMM. .-~-205.0- rm 10,222] 12,901] 12,771} 99.0] 25.2 | 26.0 16.6 
Rye 2 eon - eee ee "7 3,601} 3,525) 3,294) 93.4 13.5 13.7 | di1.0 
Fiaxseed _-___--_-- " 2,909} 3,692} 3,132] 84.8 7.6 5.8 3.8 
Hay, ali tame---_-___ tons | 59,172) 54,080] 54,591} 100.9 1.56 1.44 1.43 
ls Wich occse m 13,872] 13,810] 13,283) 96.2 -99 86 4.86 
Soy beans (f)----..---- 2,212 4°" Bee ee eS es ie eaeioe 
Cowpeas (f)------.---. ‘., Be Ge Ci y 9 eee eee 
Ve.vet beans (f)...---- 2108 126) 112} 88.9 nhe's o+-- -- 
Potatoes _-..---.--.- bush 3,369} 3,167] 3,506] 110.7 | 110.6 | 108.4 | 103.0 
WE 6benvccusn Ibs 1,787| 2,117] 2,096} 99.0 764 775 786 
Sugar beets-----.-- tons 675) h821 h754i h91.8 10.4 11.9 10.2 




















a Data for 1930 mostly revised on basis of 1929 census, but for earlier years not 
revised. b Indicated yield increases or decreases with changing conditions during 
the season. c Acres remaining for harvest. d Preliminary estimate. f Grown alone 


for all purposes. g¢ Short time average, h Planted acreage, 90% of which is 
usually harvested. 





Official Estimates of the Crops of the Dominion of 
Canada—Wheat 271,400,000 Bushels Against 397,- 
872,000 Bushels. 


The Dominion Bureau of Statistics on Sept. 9 issued a 
bulletin reporting for 1931 (1) the preliminary estimate of 
the yields of the principal grain crops and (2) the condition 
of the late-sown crops. The estimates are based on schedules 
returned by a numerous corps of crop correspondents in- 
cluding practical farmers throughout Canada and bank 
managers, rural postmasters and bank and elevator agents in 
the Prairie Provinces and the Alberta Provincial police. 
A list of selected agriculturists was also circularized, in addi- 
tion to those already co-operating as regular crop corre- 
spondents. Estimates of yield are based on acreages sown, 
the acreages being compiled from the annual survey con- 
ducted through the rural schools in the Prairie Provinces 
and Ontario and from the reports of crop correspondents in 
the other Provinces. 


Crop Production in Canada, 1931. 


The total estimated yields of all the small grain crops, except fall wheat, 
are lower in 1931 than in 1930. In the Maritime Provinces, conditions 
and yields are very similar to 1930. In Quebec, production will be slightly 
lower. Wheat, rye and flaxseed production will be higher in Ontario, but 
the later sown oats and barley crops were reduced by summer drouth. In 
British Columbia, yields are generally higher than in 1930. The grain 
harvest has proceeded under particularly favorable weather conditions, 
giving promise of high quality. 

The condition of the late-sown crops and pasture deteriorated because of 
drouth during the month of August in the Maritimes, Quebec, Ontario 
and British Columbia, but showed a considerable improvement in the Prairie 
Provinces. The potato crop and pastures in the Maritime and Eastern 
Provinces have suffered particularly from lack of rain. 


The Wheat Crop of the Prairie Provinces. 


The wheat crop of the three prairie Provinces is forecasted at 246,400,000 
bushels as compared with 374,500,000 bushels in 1930. The map of wheat 
yields is similar to that of 1930, but the drouth was more extreme in southern 
regions than in 1930. An unusually high regional variation in yields is 
shown, ranging from complete failure in southern regions to bumper crops 
in central Alberta. Another notable feature is the higher wheat production 
forecasted in Alberta than in Saskatchewan despite the fact that the seeded 
acreage in Alberta was roughly one-half that of Saskatchewan. If the 
Provincial estimates are justified by the oututrn it will be the first time 
that Alberta has been the leading wheat-producing Province. 

The western wheatlands held very little reserve moisture at seeding time, 
so that crop growth was dependent on the rains of the growing season. 
These were distinctly limited and late in a somewhat triangular area bor- 
dered on the east by Brandon, Manitoba and on the west by Medicine Hat, 
Alberta and attaining its greatest width in central Saskatchewan. The 
eastern and norther parts of Manitoba, most of northern Saskatchewan, 
and western, central and northern Alberta were fabored with greater pre- 
cipitation, although this came too late to make really heavy crops in many 
districts. Rust and hail caused less damage than in 1930, but cutworms 
and grasshoppers took a greater toll of the crops. Frost injury has been 
limited up to this date and with the possible exception of some areas in 
central Alberta, can not do much damage now, with wheat cutting com- 
pleted in Manitoba, 90% finished in Saskatchewan and about 75% in 
Alberta. Threshing is about two weeks behind last year but, with excellent 
weather prevailing, has reached good proportions in southern regions and 
in the Peace River district. The quality of the crop promises to be high, 
although there will be shrunken kernels in the south and same starchiness in 
the regions of high yields. The market movement of the new crop is 
very tardy. 

Generally speaking, the wheat crop again proved its ability to withstand 
adverse drouth conditions better than the other small grains. The pro- 
portional reduction in wheat yield from 1930 is much tess than in barley, 
rye and flaxseed, with the barley crop of 1931 estimated at less than half 
that of 1930 and the rye crop little more than one quarter. 


Preliminary Estimate of Grain Yields. 


For ali Canada, the average yields per acre in bushels are as follows, with 
the figures for 1930 within brackets: Fall wheat, 28.5 (25.8); spring wheat, 
10.7 (15.6); all wheat, 11.3 (16.0); oats, 24.9 (31.9): barley 17.8 (24.3); 
fall rye, 7.1 (15.1); spring rye, 9.9 (16.0); all rye, 7.7 (15.2); flaxseed, 4.6 
(7.6). The total yields in bushels, based on these averages and on the 
areas sown, are as follows, with last year’s figures within brackets: Fall 
wheat, 21,077,000 (21,022,000): spring wheat, 250,323,000 (376,850,000); 
all wheat, 271,400,000 (397,872,000); oats, 339,380,900 (423,148,000); 
barley, 72,516,000 (135,160,200); fall rye, 5,466,000 (16,321,000); spring 
rye, 2,110,000 (5,697,500); all rye, 7,576,000 (22,018,500); flaxseed, 2,758,- 
000 (4,399,000). 


Grain Yields in the Prairie Provinces. 


For the three Prairie Provinces, the preliminary estimates of total pro- 
duction in 1931, as compared with the figures for 1930 within brackets, are, 
in bushels, as follows: Wheat, 246,400,000 (374,500,000); oats, 177,700,000 

254,011,000); barley, 52,800,000 (109,495,400); rye, 5,970,000 (20,641,000) 

flaxseed, 2,630,000 (4,293,000). By Provinces, the yields in bushels are: 
Manitoba, wheat, 26,000,000 (45,278,000); oats, 27,800,000 (50,562,000); 
barley, 17,800,000 (49,974.000); rye, 670,000 (2,052,000); flaxseed, 660,000 
(1,086,000). Saskatchewan, wheat, 101,300,000 (196,322,000); oats, 
71,300,000 (125,509,000); barley, 15,300,000 (40,522,000); rye, 3,100,000 
(14,875,000); flaxseed, 1,800,000 (3,017,000). Alberta, wheat, 119,100,000 
(132,900,000); oats. 78,600,000 (77,940,000); barley, 19,700,000 (18,999,- 
000); rye, 2,200,000 (3,714,000); flaxseed, 170,000 (190,000). 


Conditions of Late Sown Crops. 


The average condition on Aug. 31 1931 of late sown crops for Canada, in 
percentage of the long-time average yield per acre, is reported as foliows, 
the figures within brackets representing in the order mentioned the condi- 
tion on July 31 1931 and Aug. 31 1930: Peas, 87 (92, 100); beans, 94 (97, 91); 
buckwheat, 95 (97, 92); mixed grains, 92 (94, 103); corn for husking, 101 
(101, 78); potatoes, 92 (95, 93); turnips, &c., 94 (97, 94); fodder corn, 102 
(101, 90); sugar beets, 91 (95, 93); pasture, 91 (96,92). 
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PRELIMINARY ESTIMATE OF THE YIELD OF WHEAT, OATS, BARLEY, 
RYE AND FLAXSEED, AUG. 31 1931 AS COMPARED WITH 1930. 















































1930. 1931. 1930. 1931,| 1930. 1931. 
Bush. Bush. 
per | per 

Acres. Acres. Acre.|Acre.| Bushels. Bushels. 
815,000 739,900} 25.8) 28.5} 21,022,000) 21,077,000 
24,082,900) 23,369,500} 15.6] 10.7 376,850,000 250,323,000 
24,897,906) 24,109,400) 16.0] 11.3|397,872,000/ 271,400,000 
13,258,700} 13,650,0C0| 31.9) 24.9,483,148,G00|339,380,000 
5,558,700} 4,075,200) 24.3) 17.8|135,160,200) 71,516,000 
1,091,000 1,000; 15.0} 7,1] 16,321,000); 5,466,000 
357,050 212,150} 16.0} 9.9} 5,697,500) 2,110,000 
1,448,050 983,150) 15.2} 7.7| 22,018,500) 7,576,000 
581,800 599,400! 7.6! 4.6 ® ,000| 2,758,000 
YIELD OF WHEAT, OATS, BARLEY, RYE AND FLAXSEED IN THE 

PRAIRIE PROVINCES, 1931 AS COMPARED WITH 1930. 

Wheat. Oats. Barley. Rye. Flazseed. 

Province— Bushels. Bushels. Bushels. Bushels. Bushels. 
Manitoba __--__ 1930} 45,278,000) 5€,562,000) 49,974,000} 2,052,000} 1,086,000 
1931} 26,000,000; 27,800,000) 17,800,000 670,000 660,000 
Saskatchewan { 1930/196 322,000) 125,509,000) 40,522,000) 14,875,C00; 3,017,000 
|1931}101,300,000) 71,300,000| 15,300,000 100, ,800,000 
Alberta. -_-._. {1930 132,900,000} 77,940,000) 18,999,000} 3,714,000 190,000 
1931|119,100,000} 78,600,000} 19,700,000 ,200, 170,000 
5 Rte iat { 1930|374,500,000| 254,011,000] 109,495,000} 20,641,000} 4,293,000 
|1931'246,400,000' 177,700,000! 52,800,000! 5,970,000i 2,630,000 




















United States Wheat Carryover Estimated by Depart- 
ment of Agriculture at 659,000,000 Bushels— 
World Crop Estimate of 3,169,000,000 Bushels 
Shows Decrease from 1930. 


The latest estimate for the world wheat carryover as of 
July 1 indicates a total of 659,000,000 bushels, compared 
with 569,000,000 bushels July 1 1930, the Department of 
Agriculture at Washington announced on Sept. 4. Asso- 


ciated Press advices added: 

This includes the estimated carryover of domestic wheat in the United 
States, Canada, Argentina and Australia, port stocks in the United King- 
dom and quantities afloat, as well as commercial stocks of United States 
wheat in Canada and Canadian wheat in the United States. 

The latest estimate of the world wheat crop exclusive of Russia and 
China indicates a total production of 3,169,000,000 bushels, compared to 
3,303 ,000,000 bushels last year, a reduction of from 250,000,000 bushels 
to 300,000,000 bushels. 

News from Russia indicgtes a considerably smaller crop than last year, 
and Southern Hemisphere indications are for smaller acreages in Argentina 
and Australia. 

The 1931 Northern Hemisphere crop continues to give indications of 
being smaller than a year ago. 

Liberal European crops, combined with stringent import and milling 
restrictions are tending to reduce taking of overseas wheat. Except in 
Russia and the Danube Basin, stocks of old wheat were small. 








Rumanian Corn Crop 5,800,000 Tons. 


Bucharest Associated Press advices Sept. 8 said: 

An official report to-day said Rumania was harvesting a corn crop of 
5,800,000 tons, more than 1,000,000 tons greater than in 1930 and the 
second largest in her history. 








Canadian Wheat Pool Fixes New Agency. 


Press advices from Calgary, Alberta, Aug. 26, were pub- 
lished as follows in the Brooklyn ‘‘Daily Eagle’’ of Aug. 28: 


The wheat pool announces establishment of a provincial selling agency, 
which will operate independently of the central selling agency and which 
will hold a seat on Winnipeg Grain Exchange for selling and hedging pur- 
poses. Sales of the 1931 crop are now being handled by the provisional 
agency, which is separate from the central selling agency, which, under 
J. I. McFarland, is continuing in operation as agency for all prairie wheat 
until 1930 crop is all disposed of. 

Farmers may sell to the Alberta pool and receive open market price, or 
they may take initial payment of 35 cents, with further payments later. 
Farmers will receive 5 cents a bushel bonus from the Federal Government, 
irrespective of how they market their grain. 








East Canada Wheat Pools to Be Closed. 
Special Montreal advices Sept. 8 to the New York “Jour- 


nal of Commerce’’ said: 

Montreal and other Eastern offices of the Canadian wheat pool are 
under orders to close and are now engaged in winding up current business. 
This business has to do solely with the old grain crop, as the new crop is 
being handled by new arrangements recently brought into effect. Pool 
business from now on will be conducted at points west of Fort William. 
The closure marks another stage in the receding process of the pool movement 
in Canada. 

Last year when a rearrangement was found necessary owing to heavy 
losses by the pool, provincial prairie governments having to come forward 
with financial guarantees to the banks, the pool pulled in its overseas busi- 
ness and announced discontinuance of direct overseas export selling. 








Union Wage on Illinois Roads Granted by Governor 
Emmerson’s Appeal Board. 


The following from Springfield, Ill., Sept. 3, is from the 
Chicago “Journal of Commerce’’: 


Governor Emmerson’s Wage Appeal Board to-day granted the union 
scale for highway work in the metropolitan area and established a down- 
State wage scale that will permit an aggregate of $11,000,000 worth of 
road contracts to be awarded soon. 

The acceptance of the union scale in the Chicago district will permit 
bids to be received Tuesday on road construction in Cook, Lake and DuPage 
Counties aggregating $3,450,000. 

All of the road projects have been delayed, some of them for two months, 
because of controversy over the wage scales to be adopted as a result of 





the legal provision enacted by the last Legislature requiring the State to 
pay the ‘‘prevailing wage rate’’ of the locality where work on State con- 
tracts is being done. 

Work planned but held up by the wage disputes would have given em- 
ployment to an estimated 11,250 men. it was said here, had the contracts 
been let in time to complete all of the projects before winter. Hundreds 
of men will be given work, however, on the contracts under which construc- 
tion will be begun before snow flies. 











Breakdown of Cotton Wage Scale Negotiations in 
Manchester, Eng. 
London press advices Sept. 4, said: 


A flurry was created in the Manchester Cotton Exchange by the an- 
nouncemene of breakdown negotiations for the connection of more looms 
through the weaver system. Employers and weavers have been unable to 
come to an agreement as to the amount of minimum wage to be assured 
under the system. 

The differences bewteen the two parties narrowed down to between two 
and three shillings per week but when that point was reached both sides 
were adamant. It is hoped the breakdown is not final, but opinion rules 


in oe market that negotiations will not be resumed without outside inter- 
vention. 








Continued Unsatisfactory Conditions in European 
Cotton Mills Reported by New York Cotton Ex- 
change Service. 

European cotton mill advices show a continuance of the 
unsatisfactory conditions which have prevailed in recent 
months, according to the New York Cotton Exchange Service. 
Individual countries report some modification of the situation, 
in some cases upward and in other cases downward, but there 
is no marked change in any direction and no clear indication 
of a trend, says the Exchange Service Sept. 8, which adds: 


England reports yarn and cloth sales limited and probably not equal to 
current restricted output. The Near East and Russia are reported to be 
selling quantities of manufactured goods at very low prices. ‘I'he German 
situation shows no relief, and it is believed that no improvement lies imme- 
diately ahead. 

France cables that mill activity is declining, with stocks increasing and 
orders declining. Italy reports an unchanged situation with spinners 
showing increasing tendancy to switch from Indian cotton to American. 
Sponners of Sweden and Denmark are operating about normally with fairly 
good prospects. Hoiland reports that sales of yarns and goods are not equal 
to production and there is some prospects of a decrease in mill activity in 
the near future. 








International Paper Co. Cuts Wages and Salaries. 

The International Paper Co. and subsidiaries announced 
on Sept. 5 a reduction in salaries and wages by about 10% 
effective Sept. 15, the reduction applying to all executives 
and employees. The foregoing is from the New York 
*“Times.’’ 








Canadian Paper Co. Cuts Wages and Salaries. 
Canadian Press advices from St. John’s, N. F., Sept. 6 
said: 
A 10% reduction in all salaries and wages, to take effect Sept. 15, has 


been announced here by the International Pulp & Paper Co., which 
operates a large plant at Corner Brook, N. F. 








Australian 1931-32 Wool Clip. 


At the annual joint conference between the Australian 
Woolgrowers’ Council and the National Council of Wool 
Selling Brokers of Australia held during June the total 
Australian wool clip during the 1931-32 season was esti- 
mated at 2,942,500 bales, Trade Commissioner E. C. Squire, 
Sydney, informs the Department of Commerce. The De- 
partment in announcing this on Sept. 3 added: 


The 1930-31 clip totaled 2,728,000 bales, and shipments amounted to 
2,661,500 bales, as compared with 2,466,027 bales forwarded during tke 
12 months ended June 30 1930. Chief outlets during 1930-31 were the 
United Kingdom, France, Japan, Germany, Belgium, Italy and the United 
States. Decided gains were noted in exports to Japan, the United King- 
dom, Germany, and Italy 








Petroleum and Its Products—East Texas Fields to Be 
Held to 400,000-Barrel Production, Commission 
Declares—Seek Uniform Price Scale and Produc- 
tion in Six-State Parley. 

Re-opening of the East Texas fields on Saturday of last 
week was quickly followed by the statement of the Texas 
Railroad Commission that regardless of the number of new 
drillings, production would be rigidly held to a maximum of 
400,000 barrels daily. The first reaction to the opening of 
the field was a weakening of the Chicago gasoline market and 
a re-awakening of the pessimistic attitude of the entire in- 
dustry. Yesterday, Sept. 11, representatives of six Mid- 
Continent States met in conference at Oklahoma City with 
members of the Oil States’ Advisory Committee, headed by 
Cicero Murray, cousin of Governor William H. Murray of 
Oklahoma. Their purpose was understood to be the develop- 
ment of a basis for uniform price quoting and production 
regulations in the major oil States they spoke for, namely, 
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Louisiana, Arkansas, New Mexico, Oklahoma, Kansas and 
Texas. 

Governor Murray has strongly urged a plan for unitization 
of the oil fields of Oklahoma, Kansas and Texas, with pro- 
duction gauged by flow meters. He points out that in the 
last six weeks prices have climbed from a low of 10c. per 
barrel to a general top price of 70c. per barrel, brought about 
mainly by the curtailment enforced by martial law in Okla- 
homa and Texas. 

Aside from State officials, the conference was attended by 
representatives of the Standard of Indiana, Standard of New 
Jersey, Gulf and Shell. 

Reports from Texas last night were to the effect that the 
Railroad Commission has ruled that after noon on Tuesday 
of next week not more than one well could be drilled on each 
20 acres. 

Production for the week ending Sept. 5 totaled 1,746,300 
barrels daily, as against 2,437,050 barrels daily on the same 
period last year. This is a definite demonstration of the 
efficacy of the method taken by Governor Murray of Okla- 
homa and followed by Governor Sterling in Texas. 

Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 


Eldorado, Ark. 
Rusk, Texas, 40 and over........- 
eit ee LS ial aca dniindle @ ‘80 | Salt Creek, Wyo., 40 and over... 
Western Kentucky--......-------- -75 | Darst Creek. 
Midcontinent, Okla., 40 and above 1.00 Sunburst, Mont...............-- 1.05 
Hutchinson, Texas, 40 andover.... .51 Sante Fe Springs, Calif., 40 and over 4 


68 
-70 
52 





fom ng — Mn Texas, 40 and over.... .71 | Huntington, oS anomaeidand 
COTE AE RRO -71 | Petrolia, Canada...............- 76 
bare dM Att. 24 and over..... A5 


REFINED PRODUCTS—SLIGHT EASING IN GASOLINE PRICE 
STRUCTURE DUE TO OPENING OF EAST TEXAS FIELD— 
REFINERS FEAR GENERAL WEAKENING WHEN SEASONAL 
SLACK BEGINS. 

Although gasoline consumption has continued through the 
week unabated, refiners and distributors declare that with 
the first signs of seasonal slackening in demand they antici- 
pate a weakening of the price structure, due to the opening 
of the East Texas field last Saturday. They hold to this 
opinion despite the fact that the Texas Railroad Commission 
intends to hold production to a 400,000-barrel per day 
basis, regardless of the number of new wells drilled. 

It has already become noticeable that bulk sales have 
fallen off in this territory, but prices as a whole have shown no 
change. Local conditions in Philadelphia brought about a 
one-cent per gallon advance in service station prices, an- 
nounced Thursday by the Atlantic Refining Co. No 
change was made in the company’s tank. wagon quotations. 

The stronger tone in kerosene continues, with the price of 
5e. per gallon for 41-43 water white, tank car at refinery, 
still ruling. It is reported, however, that several sales were 
made this week at the former price of 434c. The firming 
up of the crude oil situation coupled with cooler weather in 
certain sections of this territory led to last week’s upward 
movement in kerosene prices, which had been stagnant for 
some time. 

U.S. Motor gasoline continues steady at 6c. to 6c. per 
gallon, with Gulf Refg. advancing their quotations 4c. per 
gallon to 6c. at Norfolk and Philadelphia, and 4c. to 6\%e. 
at Savannah. Shell Eastern also advanced bulk gasoline 
ye. per gallon at seaboard points north of New York, but 
excepting Portland, which stands unchanged at 6c. 

Several unimportant changes were made up-State in ser- 
vice station prices as the result of local competitive condi- 
tions, but as a rule the market has been held firmly in this 
territory. What the immediate future will bring is open to 
conjecture, as the combination of increasing crude supply and 
decreasing gasoline consumption is one which would seem to 
bear out the anticipation of distributors here. 

Bunker oil has been rather inactive, with prices unchanged 
at 70c. a barrel, refinery, for Grade C. Diesel is quiet and 
steady at $1.40 per barrel. Domestic heating oils have im- 
proved somewhat, but seasonal consumption will be under 
way some time before prices move, it is believed. 

It is understood that California operators have sold several 
million gallons of gasoline for East Coast consumption within 
the past few days, due to the shortage brought about by the 
cessation of Mid-Continent activity. 

Price changes follow: 


Sept. 8.—Shell Eastern Petroleum advances bulk gasoline Mc. per 
gallon at seaboard points north of New York, making new price at Boston 
and Providence 6c. Portland unchanged at 6c. 

Sept. 8.—Gulf Refining Co. advances bulk gasoline Mc. per gallon at 
Savannah, making new price 6c. per gallon. 

Sept. 9.—Gulf Refining Co. advances bulk gasoline 4c. per gallon at 
Philadelphia and Norfolk, making new price 6c. per gallon. 

Sept. 9.—Sinclair Refining Co. announces new schedule of 6c. per 
gallon for U. 8S. Motor at New York, Providence, Philadelphia and Southern 
coast ports. 





| La. Guif..... 


Sept. 10.—Atlantic Refining Co. advances service station prices 1c. per 
gallon in Philadelphia district. 


Gasoline, U. 8S. Motor, Tank Car Lots, F.O.B. Refinery. 








N. Y. (Bayonne)— -Y¥— Arkansas....... $.04-.04% 
Stand. Oil, N. J-$0.06 Colonial-Beacon. _$.06 California. ..... -05-. 
Stand. Oll,N.Y.. .06 | Crew Levick..... 06 |Los Angeles,ex .04%-.07 
Tide Water Oil Co .06 TRON, ciicnsnne 06 1G ‘orts....- -05-.05 4% 
Richfield Oil(Cal.) .064%{ Gulf............ 053% | Tulsa--__-...-. 0434-.05 
Warner-Quinl’nCo .06% Continental_..... 06 | Pennsylvania.__ 05 
Pan-Am. Pet.Co. .06 biic Oll..--. . 

Shell Eastern Pet. .06 |Chicago.... --. 04%-.0 
+ “Texaco” is 6c. New Orleans, ex. 06.05% 
Gasoline, Service Station, Tax Included. 

ee See $.163 | Cincinnati_.......-- $.15| Kansas City........ $.149 

BEER... « ecéntuwban -20 |Cleveland.......... .15| Minneapolis........ -162 

Pare. -ccccecne sth DBT sc ccccsncens 19| New Orleans........ -118 

SRI ie oi J Eons+ osanccant 131} Philadelphia_-...... .10 

pe Aas ee eae a8 -_ ee -14| San Francisco. .....- 17 

Oo TS Jacksonville. ....... oD! BC, 1G cccctccse o wa 

Kerosene, 41 43 Water White, Tank Car Lots, F.O.B. Refinery. 
N.Y. (Bayonne) -----. $.05 pore re $.02%- ye New Orleans, ex _$0.03% 
North Texas....... .03 |LosAngeles,ex. .0434-.06 |Tulsa....._. 044% -.03% 
Fuel Oil, F.O.B. Refinery or Terminal. 


New York (Bayonne)— 


California 27 plus - 
1.40| New Orleans “C”’_- 
Gas Oil, F.O.B. Refinery or Terminal. 


Gulf Coast “C”_. $.55-.65 
5-1. bai Chicago 18-22 D. .4234-.50 


N. Y. (Bayonne)— er AF ba wm 
28D plus...$.03 %-.04 32-36D Ind_$.01%-.02 32-36D Ind_$.0134-.02 








Reopening of 1,800 Wells in Texas Oil Fields—Military 
Authorities to Guard Against Proration Violation 
—Prices Stay High. 


Gas flares burned again to-night over the 600 square miles 
of the East Texas oil fields, one of America’s greatest petro- 
leum-producing areas, said an Associated Press dispatch from 
Kilgore, Tex., Sept. 5, and then proceeded as follows: 


The field, under a martial law shutdown since Aug. 17, was reopened at 
7 a. m. to-day in compliance with a general order from military authorities 
acting for Governor Ross 8S. Sterling. 

Occupation of the area by National Guardsmen may be continued in- 
definitely, but only with a skeleton force of probably not more than 60 men 
and a few officers. Plans were being made for demobilization of 709 men 
by Monday or Tuesday. 

As valves of the more than 1,800 wells were turned open again, every 
precaution was taken aga!nst possible outbreaks of fire that conceivably 
might result from the release of tremendous gas pressure accumulated 
during the 19-day shutdown period. 

Military headquarters will receive to-morrow the first reports as to the 
amount of production to-day and will get similar reports daily thereafter 
to serve as a check to prevent evasion of the State Railroad Commission 
proration order limiting production of each well to 225 barrels daily. Total 
daily production is expected to be in the neighborhood of 400,000 barrels, 
compared with 800,000 barrels or more before the shutdown. 

Crude prices remained as high as 68c. per barrel here, so far as local 
postings showed, compared with the minimum price of 5c. a barrel which 
prevailed before martial law was declared. 








Bulk Terminal Stocks of Gasoline Decline—Gasoline 
in Transit Increases. 


The American Petroleum Institute below presents the 
amount of gasoline held by refining companies in bulk 
terminals and in transit thereto, by Bureau of Mines’ 
refining districts, East of California: The Institute, in its 
statement, says: 


It should be borne definitely in mind that comparable quantities of 
gasoline have always existed at similar locations as an integral part of the 
system of distribution necessary to deliver gasoline from the points of 
manufacture to the ultimate consumer. While it might appear to some that 
these quantities represent newly found stocks of this product, the industry 
itself and those closely connected with it, have always generally known of 
their existence. The report for the week ended Aug. 22 1931 was the first 
time that definite statistics had ever been presented covering the amount 
of such stocks. The publication of this information is in line with the 
Institute’s policy to collect, and publish in the aggregate, statiscical in- 
formation of interest and value to the petroleum industry. 

For the purpose of these statistics which will be issued each week, a bulk 
terminal is any installation, the primary function of which is to supply other 
smaller installations by tank cars, barges, pipe lines or the longer haul tank 
trucks. The smaller installations referred to, the stocks of which are not 
included, are those whose primary function is to supply the local retail 
trade. 

Up to Aug. 22 1931, statistics covering stocks of gasoline East of Cali- 
fornia reflected stocks held at refineries only, while for the past several 
years California gasoline stocks figures have included, and will continue to 
include, the total inventory of finished gasoline and engine distillate held 
by reporting companies wherever located within Continental United 
States, that is, at refineries, water terminals and all sales distributing 
stations including amounts in transit thereto. 






































Gasoline at Bulk Terminals. Gasoline in Transit. 
District. Figures End of Week. Figures End of Week. 
Sept. 5 Aug. 29 Sept. 6. Sept. 5 Aug. 29 Sent. 6 
1931. 1931. 1930. 1931. 1931. 1930. 
East Coast__.| 6,949,000] 7,425,000} 8,559,00) 2,204,000) 2,078,000) 2,137,000 
Appalachian -_ 288,000 297,000 291,000 53,000 lea ane 
Ind., Tl., Ky_| 1,997,000] 2,160,000] 1,551,000 27,000 13,000 32,000 
Okla.Kan.Mo. 71,000 BOE BOGt:* cteiienh') ween abeeedh <teace 
eS 206,000 224,000} - 178,000 53,000 ation ait Se aOR 
La.,-Ark_..__ 257,000 268,000 307 ,000 23,000 5,000 63,000 
Docks We! kéeceal * cSeweosl  Seeeeul” Sevseey = §=6ekensel “wnscusm 
Tot.E.of Cal_| 9,968,000 10,635,000,10,886,000) 2,360,000} 2,115,000) 2,232,000 
Texas Gulf. -.- 172,000 197,000} 150,000 ee “aah oo 
247,000' 255,000! 293,000' -...--) 1... 63,000 
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Receipts of California Oil at Atlantic and Gulf Coast 
Ports Declined Sharply in August. 


Receipts of California oil (crude and refined oils) at 
Atlantic and Gulf Coast ports for the month of August 
totaled 1,009,000 barrels, a daily average of 32,548 barrels 
compared with 1,702,000 barrels, a daily average of 54,903 
barrels, for the month of July, reports the American Petro- 
leum Institute. 

Receipts at Atlantic and Gulf Coast ports for the week 
ended Sept. 5 totaled 35,000 barrels, a daily average of 
5,000 barrels, compared with 409,000 barrels, a daily 
average of 58,429 barrels, for the week ended Aug. 29. 
The Institute’s statement shows: 

CALIFORNIA OIL RECEIPTS AT ATLANTIC AND GULF COAST PORTS. 


















































(Barrels of 42 gallons.) 
Month of Week Ended 
August. July. Sept. 5 Aug. 29 
Alt Atlantic Coast Ports— 
SRD IE ae 107,000 210,000 See  asnnne 
Di niin wesc Me atnetnaiaceae : -ipnbimatad > weduwkh ~ “Segall 
5” 7am aga 509,000 763,000i #£...... 377,000 
Reese ds bs ts bp asi lta Ape ee 230,000 343,000 sane iid 
WE Abtkbedcnacsncnnaninen ,000 Ls cada 32,000 
iis icin ecitibieiwcte wee 979,000} 1,660,000 35,000 409,000 
, eae 31,580 53, 5,000 58,425 
At Gulf Coast Ports— 
TSE WLS CARES ns Sl PE 30,000 42,000 ipmakinieel ic dessa 
a Diinnbakeinckwans: 968 Ree: deskuae..” - genmes 
At Atlantic & Gulf Coast Ports— 
eae 1,009,000} 1,702,000 35,000 409,000 
Daily average........_.-._---- 32,548 54,903 5,000 58,429 
DISTRIBUTION OF TOTAL CALIFORNIA OIL RECEIPTS. 
(Barrels of 42 gallons.) 
Month of Week Ended 
August. July. Sept. 5. Aug. 29. 
At Atlantic Coast Ports— 
CE eivknonndamamatiadeande 803,000} 1,508,000 35,000 409,000 
IS i cst aaciniihinasinmcibaswimsiaiele -  dkaiiimaeil ' Sess Teg 
CS ad bbe wtieddimad ne mania a See cabanas = 2*. cddae:  Osesees 
ch Satish sian aaah cao: os lehes sn ev sala 61,000 ee. Sean | ele 
SN hiatal ts i ics hems ee: :  wbbekee: “en” * sakes 
i sit wa tthinchlnnetins webid 979,000} 1,660,000 35,000 409,000 
At Gulf Coast Ports— 
GG atc ao keaandowae same 30,000 ee  waanaak.) sake 
STE ciiususide:tilietndiaetvins teen tinlapsenidigee it ean 30,000 a eee 

















Imports of Petroleum at Principal United States 
Ports Decline During August. 

According to figures collected by the American Petroleum 
Institute, imports of petroleum (crude and refined oils’ 
at the principal ports for the month of August totaled 
6,135,000 barrels, a daily average of 197,903 barrels, com- 
pared with 6,569,000 barrels, a daily average of 211,903 
barrels for the month of July. Imports at the principal 
United States ports for the week ended Sept. 5 totaled 
1,825,000 barrels, a daily average of 260,714 barrels, com- 
pared with 1,195,000 barrels, a daily average of 170,714 
barrels for the week ended Aug. 29. The Institute further 


















































reports: 
IMPORTS OF PETROLEUM AT PRINCIPAL UNITED STATES PORTS. 
(Barrels of 42 gallons.) 
Month of Week Ended 
August. July. Sept. 5. Aug. 29 
At Atlantic Coast Ports— 

SEERA RR hae 1,011,000 818,000 409,000 148,000 
EE 2 te maehanandade 483,000 348,000 65,000 238,000 
Sl El. Jcasconsadehocsdaba 2,844,000] 3,245,000 969,000 3,000 
a ncnmagetieaeaiii 694,000 9,000 224,000 98,000 
a BRED SERRE RIS 798,000 675,000 100,000 65,000 

RRR. SATE RES, eae a aP  m 5,830,000} 5,995,000} 1,767,000) 1,052,000 
NS 6 icacsetacoeson ) 193,387 252,429 150,285 
Al Gulf Coast Ports— 
Galveston district.........---.- 129,000 4S. whasen 65,000 
New Orleans and Baton Rouge--.- 78,000 Sh, ...: «seen 78,000 
Port Arthur and Sabine district...) | -..-.-- DM: , witweneh ; Guaeane 
Fe decgeccngocssacpecscce ee PES a ae 
; | ESRC aaa area 305,000 574,000 58,000 143,000 
 Beiecnateebeouscocus 9,839 18,516 8,285 20,429 
Al all United States Ports— 
ald ties atelier ihm endl 6,135,000} 6,569,000; 1,825,000) 1,195,000 
Selly BHR... cnccckcacacscce 197,903 11,903 260,714 170,714 
DISTRIBUTION OF TOTAL IMPORTS. 
(Barrels of 42 gallons.) 
Month of Week Ended 
August. July. Sept. 5 Aug. 29 
a ell 2,891,000; 3,515,000 910,000 606,000 
1,313,000} 1,218,000 ,000 233,000 
61,000 RRR ie SiS al a 
1,870,000} 1,735,000 611,000 356,000 
te... nadtinutiinimindiailmimumaill 6,135,000! 6,569,000) 1,825,000] 1,195,000 























Weekly Refinery Statistics for the United States. 

Report compiled by the American Petroleum Institute 
for the week ended Sept. 5, from companies aggregating 
3,656,100 barrels, or 95.0%, of the 3,848,500 barrel esti- 
mated daily potential refining capacity of the United States, 





indicate that 2,456,300 barrels of crude oil were run to stills 
daily, and that these same companies had in storage at re- 
fineries at the end of the week 31,184,000 barrels of gasoline 
and 135,330,000 barrels of gas and fuel oil. Reports re- 
ceived on the production of gasoline by the cracking process 
indicate that companies owning 95.6% of the potential 
charging capacity of all cracking units manufactured 3,376,- 
000 barrels of cracked gasoline during the week. The com- 
plete report for the week ended Sept. 5 1931 follows: 


CRUDE RUNS TO STILLS, GASOLINE STOCKS AND GAS AND FUEL OIL 
STOCKS, WEEK ENDED SEPT. 5 1931. 
(Figures in Barrels of 42 Gallons) 
































re Cent 
otential Per Cent Gas and 
District Capacity} Runs to Oper- Gasoline Fuel OU 
Report- ated. 3. Stocks . 
ing. 
East Coast. .......... 100.0 3,200,000 72.1 4,462,000 10,937,000 
Appalachian. _-....____ 91.8 705,000 73.3 1,171,000 1,472,000 
Ind., Illinois, Kentucky} 98.9 2,453,000 81.2 3,640,000 4,570,000 
Okla., Kans., Missouri_| 89.6 2,009,000 65.9 2,439,000 5,060,000 
PEE Miatheciceg owed 91.3 3,882,000 72.5 5,597,000 11,790,000 
Louisiana-Arkansas__..| 98.9 1,217,000 75.4 741,000 3,154,000 
Rocky Mountain----___ 89.3 318,000 31.9 1,266,000 809, 
eo ee ee 96.5 3,410,000 55.3 |*11,868,000 97,538,000 
Total week Sept. 5...| 95.0 17,194,000 67.2 31,184,000 | 135,330,000 
Daily average -___ 2,456,300 
Total week Aug. 29_.| 95.0 17,171,000 67.1 |b32,267,000 | 134,885,000 
Daily average _.__ 2,453,000 
Total Sept.61930--.} 95.6 16,537,000 67.0 |b37,176,000 | 140,330,000 
Daily average ...- 2,362,400 
c Texas Guif Coast_.--| 99.8 2,961,000 79.6 4,461,000 8,337,000 
c Louisiana Gulf Coast_| 100.0 808,000 78.2 574,000 2,119,000 





a In all the refining districts indicated except California, figures in this column 
represent gasoline stocks at refineries. *California they represent the total 
inventory of finished gasoline and engine distillate held by reporting companies 
wherever located within continental United States (stocks at refineries, water termi- 
nals and all sales distributing stations, including products in transit thereto). 
b Revised due to transfer in Indiana-Illinois district of 948,000 barrels to bulk termi- 
nal stocks from “at refineries.’’ where they had previously been included. Aug. 1, 
8, 15 and 22, 1931, U. S. total at refineries previously reported should be reduced in 
Indiana-Iuinois district by 1,119,000, 1,044,000, 1,008,000 and 1,039,000 barrels, 
respectively. Weeks of Aug. 2, 9, 16, 23 and 30 1930 should be similarly treated 
by subtracting 1,134,000, 1,162,000, 1,235,000, 1,245,000 and 1,253,000 barrels, 
respectively, from U. 8S. total and Indiana-Illinois district figures previously re- 
ported. c Included above in tale for week ended Sept. 5. 

Note.—All figures follow exactly the present Bureau of Mines definitions. Crude 
oil runs to stills include both foreign and domestic crude. In California stocks of 


heavy crude and all goods of fuel oil are included under the heading ‘*Gas and Fuel 
Oil Stocks.” 


=) 








Export Copper Cut to New Low of 734 Cents—Wire 
Price Also Is Lowered. 


The following is from the New York ‘“‘Times”’ of Sept. 11: 

A low record price for copper for export was established yesterday, 
when Copper Exporters, Inc., announced a reduction of a quarter cent 
a pound in that quotation to 7.75 cents, c.i.f. European base ports. The 
reduction brought the export price in line with the domestic quotation, 
which has been 7% cents a pound for more than a month. 

The cut, which was the first since the end of July, stimulated business 
sharply, and export sales for the day were estimated at 3,000,000 to 
4,500,000 pounds. 

Upon announcement of the lower export price, the General Cable Corp, 
reduced the price of copper wire a quarter cent to 94% cents a pound. 
The National Electric Products Corp. also lowered the price of wire products. 

The cut in copper prices was accompanied by rumors of a forthcoming 
conference of copper producers to act on proposals to bring the output of 
the metal into line with the diminished demand. Copper producers said 
that conversations aiming to reduce output would probably be held within 
the next month. 


Crude Oil Production in United States 28% Below 
That of a Year Ago. 

The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United States 
for the week ended Sept. 5 1931 was 1,746,300 barrels, 
as compared with 1,751,550 barrels for the preceding week, 
a decrease of 5,250 barrels. Compared with the output 
for the week ended Sept. 6 1930 of 2,437,050 barrels daily; 
the current figure represents a decrease of 690,750 barrels 
per day. The daily average production east of California 
for the week ended Sept. 5 1931 was 1,243,100 barrels, as 
compared with 1,245,750 barrels for the preceding week, 
a decrease of 2,650 barrels. The following are estimates of 
daily average gross production, by districts: 

DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 











icons Sept. 5 31. Aug.29'31. Aug. 22°31. Sept. 6 30. 
Ontahease SOO, LEE ?"256,600 265, 269,850 565,000 
ae eeeeeeeeet he ee ee 
dp nbeeoeepiate 54,350 55,150 55, 500 71,200 
West = gi eens gomenam 209,900 206,050 204,550 275,950 
East Central Texas.----------- 58,200 53,950 51,550 40,150 
Bast TEA... - cccccccceccceee x x Geen «See 
Sree iene in ia ce ae 
> 1. eee emepmeeeentamonen 37,900 37.300 37.450 53,500 

ee 127,400 129,000 130,750 179.600 
Coastal Louisiana. -— =; ichigan) 196.080 131780 $ sis’ieo 

uding Michigan . ‘ : 
Miignaeessewmennmnn=- hh 0S SS ah 
os ate ane ‘00-800 BBO L100 
etcemscnasae 2 2 se oe 

apap By OPE 100 ‘ : : 
Cait = eg RIP 8 A RE Pt :200 505,800 515.300 606,300 
a i 1,746,300 1,751,550 2,608,250 2,487,080 
The complete shutdown, which became effective in East Texas on Monday 

secuine. i. 17, was still in effect d which would 
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The estimated daily average gross production for the Mid-Continent 
field, including Oklahoma, Kansas, Panhandle, north, west central, west, 
east central, east and southwest Texas, north Louisiana and Arkansas, 
for te week ended Sept. 5 was 884,150 barrels, as compared with 888,400 
‘barrels for the preceding week, a decrease of 4,250 barrels. The Mid- 
Continent production, excluding Smackover (Arkansas) heavy oil, was 
‘857,400 barrels, as compared with 861,850 barrels, a decrease of 4,450 
barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week, in barrels of 42 gallons, 
follow: 

—Week Ended— 
Sept. 5. Aug. 29 






Southwest Tezas— 





Gray County 
Hutchinson County.... 12,000 10,700; Hobbs High.-..-....-... 37,050 
North Tezas— 3,950 
Archer County....-.... 11,500 11,700 
North Young County... 7,450 7,500 | Elwood-Goleta--.......- ° 26,300 
Wilbarger sais a> 12,600 12,700); Huntington Beach. ---.. 19,300 20,000 
West Central Teras— .——__ | Inglewood....--..--... poy see 
South Young County... 3,000 3,000 ° r 
a 7400 77 300 
Crane & Upton Counties 22,400 21,350 h 2 
7,650 7, - 21,200 ,000 
29,000 28,400 61,700 61,400 
28,600 24,800 ae 12,700 
38,000 38,700; Ventura Avenue. ....-. é 39,800 
69,500 70,800 
3,100 2,600 
ike dacs coal enaralonohen 7,300 6,450 
49,750 45,900} Bradford....--.......-.. 25,600 24,000 
EME ES 7,350 6,600 
os .--- | Southeastern Ohio. ..... 6,500 6,150 
cola ..--| Southwestern Penna.... 3,400 3,150 
BEES ----!| West PI SEE 13,900 12,400 





a See footnote x under table above. 








Slab Zinc Production Slightly Higher—Shipments Fall 
Off—Inventories Decline. 

According to the American Zinc Institute, Inc., output of 
slab zinc totaled 21,467 short tons during the month of 
August 1931 as against 21,365 tons in the preceding month 
and 41,012 tons in the corresponding period last year. Ship- 
ments amounted to 23,599 tons as compared with 28,460 tons 
in July 1981 and 31,901 tons in August 1930. Stocks at the 
end of August 1931 totaled 129,701 tons as against 131,833 
tons at July 31 1981 and 126,835 tons at Aug. 31 1930. 

Production of slab zinc during the eight months ended 
Aug. 31 1931 amounted to 215,552 short tons as compared 
with 358,241 tons in the same period last year, while ship- 
ments totaled 229,469 tons as against 306,836 tons during 
the first eight months of 1930. The Association’s statement 
shows: 


SLAB ZINC STATISTICS (ALL GRADES) 1929, 1930 & 1931 (Tons of 2,000 Ibs.) 























Retorts | Ui 
Produced | Shtpped | Stock at |x Shtp-| Operat'g| Orders 

Month, During | During | End of | ped for| End of | End of | Aver. 

Month. | Month. | Month. | Erport.| Month. onth. | Prod, 

1,551 | 63,698 | 58,726 | 1,641 

1,014 | 68,127 | 59.610 | 1,716 

1,025 | 68,015 995 .778 

1,227 | 70,455 | 55,571 | 1,840 

690 | 70,533 z 1,854 

235 | 69.703 | 36,127 | 1,751 

185 | 69,911 | 32,031 | 1,756 

185 | 59,408 | 24,283 | 1,797 

123 | 69,468 | 20,270 | 1,733 

67 | 67,636 | 14,844 | 1,758 

39 | 58,723 | 11,872 | 1,614 

11 | 57,999 | 18,585 | 1,526 
6,352 

20 | 59,457 | 39,017 | 1,678 

6 | 57,929 | 32,962 | 1,594 

17 | 51,300 | 29,330 | 1,552 

26 ,038 | 29,203 | 1,481 

31 | 52,072 | 30,515 | 1,437 

37 | 52,428 | 28,979 | 1,449 

31 | 46,030 | 34,135 | 1,291 

17 .404 .97 1,323 

11 | 44,974 .108 | 1,349 

0 | 41,004 | 29,510 | 1,320 

0 | 37,492 | 24,481 | 1,070 

0 f 26,651 | 1,056 
196 

1 | 35,635 | 30,251 | 1,049 

0 | 35,518 | 33,453 | 1,056 

0 .221 | 31,216 | 1,043 

20 | 33:024 | Siiae | Sap 

g ‘ 829 

June 138,928 0 | 21,422 | 33.086 783 

(SSD 21,365 \ 131,833 20 | 21.666 | 24,815 689 

FSET 21,467 x 129,701 0 |y21,705 | 20,503 692 
| Da 215,552 | 229,469 41 


























x Export shipments are included in total shipments. y One company’s retorts 
estimated. 





Average Retorts Operating During First Eight Months. 


Aw. July. June. May. April. March. Feb. Jan. 
1931_..20,540 20,320 22,298 23,032 29,165 33,047 36,823 35,137 
1930_..48,575 44,646 52,440 52,004 50,261 54,809 58,403 61,612 


figures have been adjusted to include a number of corrections 


particularly to include in “Stock 
regardless of whether sold or unsold. 








Non-Ferrous Metal Prices Hold in Stagnant Market— 
Copper 74% Cents—Lead, Zinc Unchanged—Tin 
Off 1 Cent. 


Prices of non-ferrous metals in the domestic market 
held remarkably well in the past week considering the almost 
daily weakness in London, the continued downward trend 
of the stock market, and the lower levels of other commodi- 
ties, ‘‘Metal and Mineral Markets” reports. Volume of 
sales, however, was so small that prices in many instances 


were little more than nominal. The publication adds: 

Copper is still 7% cents, though the position is easier. Lead alsois un- 
changed so far as primary producers are concerned, but the market was 
killed by offers of remelted lead at a 15-point concession. Zinc has not 
budged from 3.80 cents. Tin dropped a cent for the week, following the 
London market, but silver gained half a cent. The minor metals were 
unchanged. 

The large copper producing groups are still out of the market, leaving the 
custom smelters what little business there is. Heretofore, these sellers have 
had as much copper to sell as the consuming trade was willing to take, but 
in the last few days it appears that all offers have been accepted. Further 
limitation of production is generally considered to be the only hope for a 
preservation of even the present low price structure. It was expected that 
some steps would be taken in this direction this month, but no gathering of 
the officials of the large producers now seems to be in prospect before Oc- 
tober. 

Demand for lead has dropped to almost nothing following the broadcast- 
ing of lower prices in the New York market. The producers of primary 
lead disclaim any intention of making any reduction unless London should 
drop much further. They have sold most of their September intake already 
and with production weli in line with consumption, their books are in good 
shape. 








World Zinc Output Continued to Decline in July. 


World production of zine in July is estimated at 76,033 
tens compared with 80,555 tons in June and 86,328 tons in 
May, according to statistics released by the American Bureau 
of Metal Statistics and given in the “Wall Street Journal” 
Production of zine in the United States in July was 21,365 
tons against 23,483 tons in June and 25,688 tons in May. 
Polish production of zinc in July was 12,017 tons against 
13,417 tons in June and 13,887 tons in May. Canadian pro- 
duction was 10,450 tons in July against 11,226 tons in June 
and 12,049 tons in May. 

The following table shows production of slab zine in the 
several countries, unallocated according to the origin of the 
ore, except in the instances of the United States and Mexico. 
Zine produced in the United States from Mexican ore is 
separated and added to Mexico. 


ZINC PRODUCTION OF THE WORLD (IN TONS OF 2,000 POUNDS). 





























First 
March. April. May. June July. 7 Mos. 
United States__-.._ 32,328 29,137 25,688 23,483 21,365 | 194,085 
| a RECESSES 3,275 £ 3,630 3,184 3,255 23,921 
ain cecobincicn wien 11,622 11,280 12,049 11,226 10,450 76,963 
*Belgium Tear SpE che! ” . ” - ” ” 
ee aD 6,350 6,105 6,044 5,786 5,707 43,708 
tT Ora 4,884 944 3,354 3,015 3,096 30,428 
Great Britain______ 3,218 2,192 1,924 1,282 1,809 15,402 
| | 1,532 1,433 1,409 1,436 1,593 11,124 
Netherlands_______ 2,056 1,924 1,935 1,769 1,746 13,261 
EEE 15,577 14,154 13,887 13,417 12,017 | 101,618 
SRS SIPS aR aaa 963 947 972 95 6,631 
7 ae 5,139 5,006 5,339 4,973 5,038 35,275 
Rhodesia_________ 1,495 1,131 1,137 1,148 aeee 7,696 
yElsewhere_______ 9,100 9,000 9,000 8,900 9,000 61,700 
Totals as reported 
and estimated_| 97,539 89,637 86,328 80,555 76,033 | 621,812 





x Includes zinc dust, which amounts to about 300 tons per month. 
estimated. 
Japan. 


y Partly 
Includes Norway, Jugo slavia, Czechoslovakia, Russia, Indo-China and 
z Includes zinc dust. * Not reported. 

Note .—The production of Belgium , omitted from the above table, which averaged 
13,250 tons in the first six months was probably somewhat lower than that in July 








Steel Backlog at Low for Year. 

The unfilled orders on the books of subsidiaries of United 
States Steel Corp. at the end of August totaled only 3,169,457 
tons, the lowest since May 1927, when the backlog was 
3,050,941 tons. During August the orders fell off 235,359 
tons, the tonnage on July 31 having been 3,404,816 tons. At 
Aug. 31 1930 unfilled orders were 3,580,204 tons. Below 
we given the monthly figures back to January 1926. 
UNFILLED ORDERS OF SUBSIDIARIES OF U. 8. STEEL CORPORATION, 


End of Month. 1931. 1930. 1929. 1928. 1927. 1926. 
January ._____ 4,132,351 4,468,710 4,109,487 4,275,947 3,800,177 4,882,739 
February - - _ _ 3,965,194 4,479,748 4,144,341 4,398,189 3,597,119 4,616,822 
ES a area wd 3,995,330 4,570,653 4,410,718 4,335,206 3,553,140 4,379,935 
ae 3,897,729 4,354,220 4,427,763 3,872,133 3,456,132 3,867,976 
ee 3,620,452 4,059,227 4,304,167 3,416,822 3,050,941 3,649,250 
EE 3,479,323 3,968,064 4,256,910 3,637, 3,053,246 3,478,642 
eR 3,404, 4,022,055 4,088,177 3,570,927 3,142,014 3,602,522 
August_____.. 3,169,457 3,580,204 3,658,2 3,624,043 3,196,037 3,542,335 
September.... -...-- 3,424,338 3,902,581 3,698, 3,148,113 3,593,509 
Wenans (webeime 3,481,763 4,086,562 3,751,030 3,341,040 3,683,661 
ees 3,639,636 4,125,345 3,643, 3,454,444 3,807,447 
Mabecr caunse 943, 4,417,193 3,976,712 3,972,874 3,960,969 
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Steel Production Off Further in August. 

The American Iron & Steel Institute in its usual monthly 
report of steel ingot production caleulates the output by all 
companies during the month of August at 1,719,462 tons, 
a decrease of 166,691 tons from the previous month when 
there were produced 1,886,153 tons. In August 1930 the 
output was 3,060,763 tons. For the 26 working days in 
August 1931, approximate daily output was 66,133 tons 
while in July, with the same number of working days, 
production averaged 72,544 tons per day. In August 1930 
in which month there were also 26 working days, the output 
approximated 117,722 tons daily. Below we give the figures 
as put out by the Institute for each month back to January 
1930: 


MONTHLY PRODUCTION OF STEEL INGOTS, JANUARY 1930 TO AUGUST 


2 1931—-GROSS TONS. 
Reported by companies which made 95.21% of the open-hearth and Bessemer 
steel ingot production in 1930. 


















































Monthly Calculated |No.of| Approa.| Per 
Month. Open- Bessemer. Output Monthly |Work-| Datiy Cent. 
Hearth. Compantes | Output All| ing | Output | Opera- 
Reporting. | Compantes.| Days.| All Cos.| tton.a 

1930. 
Se. 3,157,761 441,572; 3,599,333) 3,778,235) 27 | 139,935) 69.89 
) Boe tee 3,335,428] 508,618) 3,844,046) 4,035,111) 24 | 168,130) 83.59 
March ...| 3,513,269 539,616} 4,052,885) 4,254,331) 26 | 163.628) 81.73 
April ....| 3,405,671 509,234) 3,914,905) 4,109,492) 26 | 158,057) 78.95 
May.-..--. 3,265,353 528,968} 3,794,321; 3,982,915; 27 | 147,515) 73.68 
June. .... 2,849.079 407,586) 3,256,665) 3,418,535) 25 | 136,741] 68.30 
fee 2,430.128 353,723} 2,783,851; 2,922,220; 26 | 112,393) 56.14 
BEB cnncc 2,541,367; 374,467) 2,915,834] 3,060,763; 26 | 117,722) 58.80 
8 mos__! 24,498,056) 3,663,784) 28,161,840 29,561,602) 207 142,810} 71.33 
Sept... .- 2,275,910| 429.975) 2,705,885) 2,840,379) 26 | 109,245) 54.56 
Oct. ....- 2,165,341 393,704; 2,565,045) 2,692,539) 27 99,724| 49.81 
) eee 1,807,133} 300,337) 2,107,470) 2,212,220, 25 88.489} 44.20 
hinted 1,659,026 226,788} 1,885,814) 1,979,547) 26 76.136} 38.03 
Total __| 32,405,466) 5,020,588) 37,426,054) 39,286.287) 311 | 126,322) 63.09 

1931. 
; ee 2,044,298! 296,620) 2,340,918) 2,458,689) 27 91,063) 42.86 
| nee 2.085,529 296,974; 2,382,503) 2,502.266| 24 | 104,265) 49.08 
March -..|; 2,504,060! 346,137); 2.850.197) 2,993,590! 26 | 115.138) 54.20 
April ....| 2,275,404; 316,668] 2,592,072) 2,722,479} 26 | 104,711) 49.29 
MAT cnnne 2,083,833 301,639| 2,385,472) 2.505,485| 26 96,365) 45.36 
June. .... 1.730.109 246.365| 1.976.474) 2.075.910!) 26 79.843| 37.58 
July....- *1,570,776| 225,030) *1,795,806| *1,886,153| 26 | *72,544/*34.15 
August.--| 1,462,469 174,631| 1,637,100} 1,719,462) 26 66,133} 31.13 
8 mos_.' 15,756,478! 2,204,064! 17,960,542: 18,864,134! 207 91,131' 42.90 

* Revised. 


a The figures of “‘per cent of operation” in 1930 are based on the annual capacity 
as of Dec. 31 1929, of 62,265,670 gross tons for Bessemer and open-hearth steel 
ingots, and in 1931 are based on the annual capacity as of Dec. 31 1930, of 66,069,570 
gross tons for Bessemer and open-hearth steel ingots. 








Steel Output Again Falls Off, Due to the Interruption 
on Labor Day—Price of Pig Iron Lowest Since 
October 1915—Steel Scrap Price Higher. 


The passing of Labor Day, which marks the end of the 
summer vacation period, has had the usual effect of inject- 
ing renewed vigor into iron and steel sales programs, reports 
the ‘‘Iron Age’’ of Sept. 10. While it would be an exaggera- 
tion to say that any marked betterment in demand is ex- 
pected to result from a more concerted drive for business, 
the industry is at least more cheerful, viewing such favor- 
able indications as there are with satisfaction and awaiting 
further developments with hope. The “‘Age’’ continues: 


While August was a disappointment, in that it failed to give any cue as 
to fall business prospects, it was nevertheless reassuring in that it showed 
that both production and prices have struck resistance levels. Steel ingot 
output varied but little throughout the month and registered the smallest 
decline from a previous month since the inception of the current recession 
last April. The record since the first of September likewise suggests that 
bottom has been plumbed so far as production is concerned. Although 
adversely affected by Labor Day curtailment, present ingot output aver- 
ages about 30% and before the week end may again equal or possibly 
exceed the 31% rate of a week ago. 

Prices have held rather evenly since the first of August. There have 
been a few additional readjustments in pig iron, including one in the cur- 
rent week which brings the ‘‘Iron Age’’ composite price down to $15.42 
a ton, a new low since October 1915, but ruling quotations in most market 
centers remained unchanged. Finished steel] prices have remained gen- 
erally firm throughout this period. 

Evidences of improved demand, although still too fragmentary to be 
regarded as conclusive, include a slight gain in releases from the automo- 
bile industry, the appearance of several rail inquiries, a heavier flow of 
public works requirements in structural steel and reinforcing bars and 
more active consumption by a number of miscellaneous industries, among 
them radio, stove and steel barrel manufacturers. 

The Ford company placed steel orders to balance stocks for the produc- 
tion of 50,000 or more assemblies of its present model before going over to 
a new car. Subsidiaries of the General Motors Corp. ordered steel for 
new models to be brought out late in the year. The Chrysler and Hudson 
companies have issued inquiries for steel] for fourth quarter which are 
expected to provide a severe test for current prices on bars, strip steel 
and sheets. While estimates of automobile output for this month have 
been revised upward from 160,000 to 180,000 units, substantial gains in 
steel requirements are not expected to be felt until later in the year, when 
manufacturers start producing new models to stock their dealers. Orders 
for equipment necessitated by impending model changes are giving a new 
stimulus to machine tool output. Folowing recent purchases by the 
Chevrolet company, now estimated as totaling close to $1,000,000, the 
Lycoming Manufacturing Co., an Auburn subsidiary, has placed orders 
amounting to $400,000. 

Structural steel awards, at 41,000 tons, are well above the average, 
although falling far short of the total of 76,000 tons of a week ago. New 





fabricating projects, aggregating 37,000 tons, include two Federal build- 
ings at Washington, each of which calls for 10,000 tons. Many pending 
jobs are approaching the contracting stage. On the Pacific Coast alone 
work likely to be placed this month calls for a total of 46,000 tons. In 
Illinois the award of considerable concrete bar and structural steel tonnage 
is expected to follow the apparent settlement of a controversy over the 
State’s ‘‘standard’’ wage law. 

Rail inquiries include 8,200 tons for the Delaware & Hudson and 10,000 
to 30,000 tons for the Boston & Maine. The Pennsylvania is expected to 
come into the market for 150,000 tons. 

A slightly stronger scrap market at Pittsburgh has raised the ‘‘Iron 
Age’’ composite price for heavy melting steel to $9.17 from the season’s 
low of $9.08 a ton. The pig iron composite price has declined to $15.42, 
a new low since October 1915. Finished steel is unchanged at 2.116c. a Ib. 
A comparative table follows: 


Finished Steel. 
Sept. 8 1931, 2.116c. a Lb. Based on steel bars, beams tank plates 
One week ago 116¢ wire, rails, black pipe and sheets. 
These products make 87% of the 
United States output. 


Ce SN BID i nnn ee eccinnmcesene 2.116c. 
RU UT BO. os sin wimennienamnass 2.142c. 


Low 
2.102c. 
2.121¢. 








Sept. 8 1931, $15.42 a Gross Ton. Based on average of basic tron at Valle, 

WE Od o bet cc cddawacceel 5. furnace and foundry irons at Chicago, 
One MIONtD O90. ...ok..-cnocisaccd 15.50} Philadelphia, Buffalo, Valley and Bir- 

POE OBO s bea cetvacctctnbone 16.88{ mingham. 

High. « 
a a cident a Sharad saci ale $15.90 Jan. 6 $15.42 Sept. 8 
ge _ REF LIL FERS SSS ET: 18.21 Jan. 7 15.90 Dec. 1 
REE nicoek aisles tetiinc-crpdauly Sic ciienae aera cae 18.71 May 14 18.21 Dec. 17 
MINE vie scsniditiasdeitp nace sedov th oom ceca tw abeaiataane 18.59 Nov. 27 17.04 July 24 
SIT si os dh ticwiimenh see shade atest sae dan dbtae eam 19.71 Jan. 4 17.54 Nov. 1 
BES Sanudébsnsdacusbanneckununcusus 21. Jan. 6& 19.46 July 13 
PP air eid dds aden cial cuudatein dines 22.50 Jan. 13 18.96 July 
Steel Scrap. 

Sept. 8 1931, $9.17 a Gross Ton. Based on No. 1 heavy melting steel quo- 
One week ago. .............-... $9.08; tations at Pittsburgh, Philadelphia 
One month ago. --....-. 22.22. 9.25] and Chicago. 

One year ago. ....-..... ee 13.75 

High, Low, 

RIN ot ss seth ehasin ces asics ca ceaseless camel $11.33 Jan. 6 $9.08 June 23 
|, SERRE EEE RST CER BE SEE fs 15.00 Feb. 18 11.25 Dec. 9 
asa ac srs eas co tec Caras eda ata 17.58 Jan. 29 14.08 Dec. 3 
in Abba Lininc waiahiainn calc taken ae 16.50 Dec. 31 13.08 July 2 
MEE dc Hiddisasineatiaidnegimiteadiukaaiel 15.25 Jan. 11 13.08 Nov. 22 
ce 5: vacnieamectoehideh is em abeg ee aaa aaniieeaeees 17.25 Jan. 5 14.00 June 1 
pe ETie ee yee ee Se TS ee 20.83 Jan. 13 15.08 May 6& 


Steelmaking operations this week are down to about 28%, 
three points under last week, and the lowest since the begin- 
ning of the depression, due, of course, to the interruption 
on Labor Day, according to the magazine ‘‘Steel’’ of Sept. 
10. The outlook is that next week operations will rebound 
at least to the level prior to the holidays. This expectation, 
however, is not based on any turn for the better in tangible 
demand. ‘“Steel’’ further states: 

Considering all products, there is no change in the market situation so 
far as mill books are concerned, and no expansion in consumers’ commit- 
ments. But, there still is a rather wide-spread conviction that over the 
final weeks of September, and carrying through October, there will be 
some mild improvement. This, too, is more of an expectation than a 
deduction founded on actual business. 

Even structural steel, which has been one of the major supports of the 
market, fails to display much activity this week. Structural awards for 
the week, amounting to 20,184 tons, are less than a fifth as large as last 
week, and a little more than a third of the 47,615 tons in the comparable 
week last year. The largest single award is 8,200 tons for highway work 
in Newark, N. J. 

Inquiry for structural steel at New York continues to pile up, with 
40,000 tons additional about to come out, of which 25,000 tons is for 
elevated highways. Bids go in this week on 22,500 tons for a freight 
terminal for the Port of New York Authority. Eleven thousand tons of 
reinforcing bars have been released for Illinois highway work by inter- 
pretation of the Illinois ‘prevailing wage rate’’ law. 

Automotive requirements are almost certain to increase as September 
wears on, due to the scheduling of many new models for October and 
November production. Ford has distributed orders for 25,000 of certain 
parts to complete current models. Railroad releases of track material 
are moderately broader at Chicago, but diminished elsewhere. An inquiry 
from Lincoln, Neb., for 12,000 tons, is the largest of fresh requirements 
for pipe. Due to an anticipated advance in railroad freight rates, inquiries 
at Pittsburgh for general cargo and tank barges is more active, one line 
inquiring for as many as 40. More Belgian wire fencing and netting has 
been imported by the Chicago mail order houses. 

Because of low demand and the rather general conviction that current 
prices are at, or close to the bottom, interest in prices for fourth quarter 
is only mild. ‘The general expectation is that most of the current levels 
will be extended. Strip prices have been reaffirmed for fourth quarter; 
wire prices are to be announced this week. Large rivets have been marked 
down $5 a ton, effective Sept. 9. Sheet mills hope to obtain a moderate 
advance on autobody sheets. 

Although production of steel ingots declined in August, as did the out- 
put of pig iron, the decrease in the daily average for ingots was only 8.3%, 
while for pig iron it was 12.7%. The August rate of ingot production was 
31.1%, lowest since December 1921. 

Actual daily ingot output was 66,133 gross tons, compared with 72,160 
tons in July, and 117,722 tons in August, 1930. Total output during the 
month was 1,719,462 tons, against 3,060,763 tons last year. For the 
eight months this year steel ingot production was at the rate of 42.9%; 
last year, at 71.3%. 

In raw materials, the prospects for improved shipments of pig iron are 
beginning to materialize moderately. The only price change of note is a 
reduction of $2 a ton in Lake Superior charcoal iron at Chicago. 

“Steel’s’’ price composites are unchanged this week, at $31.04 for steel 
and iron; $48.72 for finished steel, and $8.66 for steelworks scrap. 


Although Labor Day is not generally recognized in the 
steel industry as a holiday, the small amount of new busi- 
ness resulted in many shut-downs for the beginning of the 
current week, states the ‘‘Wall Street Journal’’ of Sept. 9. 
As a result, steel ingot production for the seven days ended 
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with Monday, according to the ‘‘Journal’’ is estimated at 
2814% of theoretical capacity, the lowest sinee the current 
business depression started, a decrease of 244% from the 
preceding week, when the rate was 31%. Two weeks ago 
the industry was at 32% of capacity. The “Journal’’ goes 
on to say: 


The United States Steel Corp. is credited with an average of 32%, 
contrasted with 34% in the previous week and a little under 35% two 
weeks ago. Leading independents dropped nearly 3% to 26%, against a 
shade under 29% in the week before and about 30% two weeks ago. 

In the corresponding week of 1930 the average was down 1% to 56%, 
with United States Steel off 2% to 63%, and the independents down a 
small fraction to 51%. For the same 1929 week there was a decrease of 
1% all around, with the average 86%, United States Steel at 91% and 
independents at 82%. For the like week in 1928 there was a fractional 
gain in the average to 7714%, with United States Steel up 1% at 78%, 
and independents unchanged at 77%. 

There has been some increase in output in the past two days with the 
resumption at various plants, but the rate is not back to the level of a week 
ago, and leading authorities are not willing to predict that activities will 
mmediately recover the loss because of the Labor Day closings. Much 
will depend upon the rate of incoming business in the immediate future. 








August Output of Bituminous Coal Exceeds That of 
Preceding Month, Although Still Below Rate a 
Year Ago—Anthracite Production Continues to 
Decline. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, preliminary estimates show that there 
were produced during the month of August 1921 a total of 
30,517,000 net tons of bituminous coal, 4,314,000 tons of 
anthracite and 67,800 tons of beehive coke, as compared 
with 29,790,000 tons of bituminous coal, 3,954,000 tons of 
anthracite and 75,900 tons of beehive coke during the pre- 
ceding week and 35,661,000 tons of bituminous coal, 6,081,- 
000 tons of anthracite and 168,300 tons of beehive coke in the 
corresponding period last year. 

The average daily rate of production of bituminous coal 
in August 1931 totaled 1,174,000 net tons, as against 1,146,- 
000 tons in July last, and 1,372,000 tons in August last year. 
The Bureau’s statement follows: 




















Total for No. of | Average per |\Cal. Year to 
Month. Working |Working Day| End of Aug. 
(Net Tons).| Days. | (Net Tons). | (Net Tons.) 
August 1931 (Preliminary) a— 
Bituminous coal. ......----_-- 30,517,000 26 1,174,000 | 250,104,000 
MERON ox somecceeckigsuc 4,314,000 26 166,060 39,810,000 
NE OU nn nc ccdsctonncs 67,800 26 2,608 908,700 
July 1931 (Revised)— 
Bituminous coal.......--...-- 29,790,000 26 8S oe ee 
DEES kv cb bimdicck waters 3,954,000 26 XS fae ee 
PPO ho nk rrdonde duu 75,900 26 Se 
August 1930— " 
Bituminous coal. ......-.--.-- 35,661,060 |° 26 1,372,000 | 301,010,000 
PI clic citi wien vine dein gh 6,081,000 26 33,900 44,831,000 
Beehive coke.b...-.--....-.--- 168,300 26 6,473 2,096,600 





a Slight revisions of these estimates wil! be issued in the weekly coal report about 
the middle of the month. b Final figures. 








Production of Bituminous Coal in August Exceeds 
Preceding Month—August Demand Up in Middle 


West, Drops in East—Anthracite Business Picks 
Up. 


Signs that the summer slump had run its course in the 
Middle-Western bituminous markets became apparent in 
August, the ‘Coal Age” reports. An increase in the demand 
for prepared sizes caused prices to stiffen in the closing weeks 
of the month, and retailers, in general, showed more willing- 
ness to add to stocks, continues the ‘‘Age,”’ adding: 

Steam sizes failed to gain in the face of light industrial takings, with the 
result that slack and screenings prices eased slightly as the weeks went by. 
August brought no relief to eastern marketing centers, however. Both do- 
mestic and steam demand languished, and prices, in a number of cases, slid 
off in the closing weeks. 

Increased buying in the last week of August rescued the anthracite 
markets of the country from an otherwise slow month. The demand was 
confined largely to domestic sizes, however, as the steam trade continued in 
its long-standing slump. Production curtailments made buckwheat scarce 
at times, and shortened the supply of rice. Demand for stove picked up, 
while there was a let-up in the call for egg. Chestnut was embarrassingly 
plentiful, and pea also proved too abundant at times. 

August production of bituminous coal is estimated at 30,517,000, an 
increase of 727,000 tons over the July output of 29,790,000, but a decline 
of 5,144,000 from the August 1930 total. The ‘“‘Coal Age’’ index of spot 
bituminous prices for August (preliminary) stands at 1294, against 130 3-5 


in July. Corresponding weighted average prices were: August $1.56; 
July, $1.58. 








Production of Bituminous Coal and Pennsylvania 
Anthracite Continues to Increase. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, output of bituminous coal and Pennsyl- 
vania anthracite again showed an increase over the preced- 
‘ing week. During the week ended Aug. 29 1981 there were 
produced a total of 7,500,000 net tons of bituminous coal, 
1,388,000 tons of Pennsylvania anthracite and 16,700 tons of 
beehive coke, as compared with 7,116,000 tons of bituminous 





coal, 929,000 tons of Pennsylvania anthracite, and 15,900 tons 
of beehive coke in the preceding week, 6,989,000 tons of bitu- 
minous coal, 771,000 tons of Pennsylvania anthracite and 
14,500 tons of beehive coke during the week ended Aug. 15 
1931 and 9,053,000 tons of bituminous coal, 1,917,000 tons of 
Pennsylvania anthracite and 36,200 tons of beehive coke 
during the week ended Aug. 30 1930. 

During the calendar year to Aug. 29 1931 production of 
bituminous coal amounted to 248,648,000 net tons as against 
299,109,000 tons in the calendar year to Aug. 30 1930. The 
Bureau’s statement follows: 


BITUMINOUS OOAL. 

The total producticn of soft coal during the week ended Aug. 29 1931, 
including lignite and coal coked at the mines, is estimated at 7,500,000 net 
tons. Compared with the output in the preceding week, this shows an 
increase of 384,000 tons, or 5.4%. Production during the week in 1930 
corresponding with that of Aug. 29 amounted to 9,053,000 tons. 


Estimated Untted States Production of Bituminous Coal (Net Tons). 








1931 1930 

Cal.. Year Cal. Year 

Week Ended— Week to Date. Week Date.a 
GET iii ithe mabe 6,989,000 234,032,000 8,171,000 281,562,000 
Daily average--_-.--- 1,165,000 ,216,000 1,362,000 1,463,000 
PR SRE 7,116,000 241,148,000 8,494,000 290,056 ,000 
Daily average.....--- x ,000 1,215, 1,416,000 1,461,000 
pcs § oe ze ,000 248 648,000 9,053,000 299,109,000 
Dally average. .....-- ,000 1,216,000 1,509,000 1,463,000 


a Minus one day’s Ee first week in January to equalize number of days 
in the two years. b Subject to revision. 


The total production of soft coal during the present calendar year to 
Aug. 29 (approximately 204 working days) amounts to 248,648,000 net 
tons. Figures for corresponding periods in other recent calendar years are 
given below: 

Ot SO ree 299,109,000 net tons 
SO sknceviukianwun 340,070,000 net tons 

As already indicated by the figures on page one, the total production of 
soft coal for the country as a whole during the week ended Aug. 22 is 
estimated at 7,116,000 net tons. This is an increase of 127,000 tons, or 
1.8% over the output in the preceding week, and compares with 8,494,000 
tons produced during the week in 1930 corresponding with that of Aug. 22. 
The following table apportions the tonnage by States and gives comparable 
figures for other recent years: 


Estimated Weekly Production of Coal by States (Net Tons) . 














Week Ended Aug. 
Aug. 22 Aug. 15 Aug. 23 Aug. 24 1923 

State— 1931. 1931. 1930. 1929. Average.a 
ess ig oc Gis te ahem 210,000 207,000 268,000 321,000 397,000 
ee 21,000 19,000 26,000 24,000 26,000 
Citivas canes 94,000 85,000 100,000 138,000 173,000 
NR i ctiieuids Seis 774,000 758,000 902,000 1,037,000 1,363,000 
PI os os kein Ss ess ea 222,000 212,000 276,000 325,000 449,000 
Dc ichstiusivirs aoenaud 40,000 40,000 54,000 67,000 100,000 
ee PS eRe: 42,000 34,000 32,000 56,000 84,000 
Kentucky—FEastern - - --- 706,000 654,000 823,000 938,000 765,000 

WOR. awe oie 145,000 136,000 188,000 264,000 217,000 
PE oh ectiddsuncos 32,000 33,000 40,000 44,000 44,000 
DOWNER... 6 5 Haack oki 1,000 1,000 4,000 17,000 21,000 
DOU, 5s ioc cdadackti 52,000 50,000 65,000 55,000 61,000 
I oo 37,000 38,000 47,000 66,000 50,000 
New Mexico...........- 23,000 21,000 29,000 48,000 49,000 
North Dakota..--.._.--- 19,000 19,000 14,000 14,000 20,000 
RES ces ciclancoc natieaiaancae 425,000 419,000 455,000 486,000 871,000 
Cees... cecwekcee 37,000 35,000 45,000 62,000 55,000 
Pennsylvania (bituminous) 1,780,000 1,840,000 2,259,000 2,765,000 3,734,000 
WOE. 6. cite codce 82,000 75,000 93,000 101,000 118,000 
. | EIT ERE 18,000 22,000 14,000 24,000 24,000 
a2 as cs Sati os nce shiek nek 42,000 37,000 56,000 78,000 83,000 
Wee isis. Joa i 198,000 204,000 192,000 238,000 248,000 
Wt. bceccecends 26,000 28,000 40,000 40,000 47,000 
West Virginia (Southern)b 1,566,000 1,528,000 1,802,000 2,115,000 1,515,000 

PGT Ba cinbicos 431,00 409,000 566,000 712,000 875,000 
Weetiees so cc cis 92,000 83,000 102,000 114,000 154,000 
Other States._..._____- 1,000 1,000 2,000 5,000 4,000 

Total bituminous coal__ 7,116,000 6,989,000 8,494,000 10,154,000 11,538,000 
Pennsylvania anthracite.. 929,000 771,000 1,694,000 1,487,000 1,926,000 

Total all coal. _-_..__- 8,045,000 7,760,000 10,188,000 11,641,000 13,464,000 


a Average weekly rate for the entiremonth. b Includes operation on the N. & W.; 
C. & O.; Virginian, andK.&M. c Rest of State, including Panhandle. 


PENNSYLVANIA ANTHRACITE. 

The total production of anthracite in the State of Pennsylvania during the 
week ended Aug. 29 is estimated at 1,388,000 net tons. This is the highest 
production in any week since May 2, and, compared with that of Aug. 22, 
shows a gain of 459,000 tons, or 49.4%. Production during the week in 
1930 corresponding with that of Aug. 29 amounted to 1,917,000 tons. 

Estimated Production of Pennsyloanta Anthractte (Net Tons). 





1931 1930——— 
Week Ended— Week. Datly Average. Week. Datly Average. 
J’ fF Gee 771,000 128,500 1,118,000 P 
Be. FO a 929,000 54,800 1,694,000 282,300 
To }& SS eaeeeews 231,300 1 917, 000 319,500 


,388, 
a Revised since last report. 


BEEHIVE COKE. 

The total production of beehive coke during the week ended Aug. 29 is 
estimated at 16,700 net tons. This compares with 15,900 tons produced 
during the preceding week and 36,200 tons during the week in 1930 corre- 
sponding with that of Aug. 29. 


Estimated Weekly Production of Beehive Coke (Net Tons) . 





———_Week Ended————_ 1931 1930 
Aug.29 Aug.22 Aug.30 to to 
Regton— 1931.b 1931.c 1930. Date. Date.a 
NN SEL BPE OE 13,000 12,600 25,700 709,100 1,509,600 
re I is ig da wien 2,200 1,700 6,600 84,000 337,000 
Tennessee and Virginia_---_.-.--- 800 800 2,800 79,900 173,000 
Colorado, Utah and Washington_- 700 800 1,100 33,100 76,100 
United States total_........-.-. 16,700 15,900 36,200 906,100 2,095,700 
Tr ae i 2,783 2,650 6,033 4,399 10,173 


a Minus one day's production first week in January to equalize number of days in 
the two years. b Subject to revision. c Revised since last report. 





Sepr. 12 1931.] 


FINANCIAL CHRONICLE 


























Current Events and Discussions 




















The Week with the Federal Reserve Banks. 


The daily average volume of Federal Reserve Bank credit 
outstanding during the week ended Sept. 9 as reported by 
the Federal Reserve banks was $1,232,000,000, an increase 
of $8,000,000 compared with the preceding week and of 
$203 ,000 000 compared with the corresponding week in 1930. 

After noting these facts the Federal Reserve Board 
proceeds as follows: 


On Sept. 9, total Reserve Bank credit amounted to $1,216,000,000, a 
decrease of $5,000,000 for the week. This decrease corresponds with a 
decrease of $84,000,000 in member bank reserve balances and increases of 
$4,000,000 in Treasury currency, adjusted, and $2,000,000 in monetary 
gold stock offset in part by increases of $57,000,000 in money in circulation 
and $29,000,000 in unexpended capital funds, non-member deposits, &c. 

Holdings of discounted bilis declined $4,000,000 at the Federal Reserve 
Bank of New York, and increased $6,000,000 at San Francisco, $3,000,000 
at Philadelphia and $3,000,000 at all Federal Reserve banks. The System’s 
holdings of bills bought in open market and of United States securities were 
practically unchanged. 


Beginning with the statement of May 28 1930 the text 
accompanying the weekly condition statement of the 
Federal Reserve banks was changed to show the amount of 
Reserve Bank credit outstanding and certain other items 
not included in the condition statement, such as monetary 
gold stock and money in circulation. The Federal Reserve 
Board’s explanation of the changes, together with the 
definition of the different items, was published in the May 31 
1930 issue of the ‘“‘Chronicle,’’ on page 3797. 

The statement in full for the week ended Sept. 9, in 
comparison with the preceding week and with the corre- 
sponding date last year, will be found on subsequent pages— 
namely, pages 1734 and 1735. 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 
Sept. 9 1931, were as follows: 


Increase (+) or Decrease(—) 


Since 
Sept.91931. Sept.21931. Sept. | 1930. 
$ $ 
PR ek re Seer aes 260,000,000 +3,000,000 + 76,000,000 
EEE I Naat OO ' aes +5,000,000 
United States securities._.._......._.- ry FF ee + 126,000,000 
Other Reserve bank credit.......... 30,000,000 -—8,000,000 ~~ -..--.-- 
TOTAL RES’VE BANK CREDIT. _1,216,000,000 —5,000,000 +208,000,000 
Monetary gold stock.....-...-..--- 5,000,006,000 +2,000,000 + 497,000,000 
Treasury currency adjusted__..._.-- 1,762,000,000 +4,0C0,000 —32,000,000 
Money in circulation._..........---- 5,092,000,000 +57,000,000 +628,000,000 
Member bank reserve balances-_--_-- 2,290,000,000 —84,000,000 —138,000,000 
Unexpended capital funds, non-mem- 
ee * PE ee re 597,C00,000 +29,000,000 +184,000,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of 
the member banks in the New York Federal Reserve District 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics 
covering the entire body of reporting member banks in the 
different cities included cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks for the current 
week as thus issued in advance of the full statement of the 
member banks, which latter will not be available until the 
coming Monday. The New York statement, of course, also 
includes the brokers’ loans of reporting member banks. 
The grand aggregate of brokers’ loans the present week 
records a decrease of $41,000,000, the amount of these 
loans on Sept. 9 1931 standing at $1,325,000,000. The 
present week’s decrease of $41,000,000 follows an increase of 
$17,000,000 last week and an increase of $6,000,000 the week 
before. Loans ‘‘for own account” fell during the week from 
$983 ,000,000 to $949,000,000 and loans “for account of 
out-of-town banks,”’ from $220,000,000 to $215,000,000 and 
loans ‘for account of others’’ from $163,000,000 to 
$161,000,000. The present week’s total of $1.325,000,000 
is the lowest since Jan. 9 1924 when the amount was 
$1,315,195.000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES, 








New York. 
Sept. 9 1931. Sept. 2 1931. Sept. 10 1930 
Loans and investments—total__...--.-- 7,666 ,000,000 7,692,000,000 8,041,000,000 
eee. oo. eb aseseckesbatued 5,017,000,000 5,072,000,000 5,933,000,000 
Oe SE 6 cisntnsnmeenkiomann 2,643,000,000 2,683,000,000 3,523,000,000 
Fg RE II POLAR Hee 2,374,000,000 2,389,000,000 2,409,000,000 





Sept. 9 1931. Sept. : 1931. Sept. 10 1930. 
one hie iat bike destemeetin 2,649,000,000 2,620,000,000 2,109,000,000 


U. 8. Government securities_____.-._1,592,000,000 1,588,000,000 1,083,000,000 
Re I eT es 1,057,000,000 1,032,000,000 1,026,000,000 
Reserve with Federal Reserve Bank 766,000,000 811,000,000 800,000,000 
ERR VIANA ES TT Bae 55,000,000 53,000,000 46,000,000 


Net demand deposits..............___ 5,638,000,000 5,708,000,000 5,554,000,000 
ae ee 1,089,000,000 1,107,000,000 1,443,000,000 


Investments—total 





ihandbacculoetiie baleen. a 15,000,000 ontebgee 
Dee es Wena ee 65,000,000 86,000,000 85,000,000 
eee Oh baths. os 1,050,000,000 1,107,000,000 1,017,000,000 
Borrowings from Federal Reserve Bank. 2,000,000 S.0G0 000. wnansnes 


Loans on secur. to brokers & dealers 
Pe SE IG ii in ic sia 


For account of out-of-town banks-_ -___ 
For account of others 


949,000,000 983,000,000 1,614,000,000 
215,000,000 220,000,000 770,000,000 
161,000,000 163,000,000 759,000,000 


NN is pac hrle waco ok 1,325,000,000 1,366,000,000 3,143,000,000 

















Cen Ns oo ocak acabasidowewes 935,000,000 977,000,000 2,542,000,000 
SR MG ka eras bn decadent ee 390,000,000 389,000,000 602,000,000 
Chicago. 

Loans and investments—total__.______ 1,796,000,000 1,797,000,000 2,031,000,000 
"GOEE 6 ob nos bcc bikes a seve 1,241,000,000 1,243,000,000 1,559,000,000 

Te OO 60 oe 718,000,000 725,000,000 940,000,000 
Mh St Rcd 523,000,000 518,000,000 619,000,000 
Investments—total__....-......-._-- 555,000,000 554,000,000 471,000,000 
U.S. Government securities__......- 323,000,000 322,000,000 193,000,000 
Other sscurities. oo. 5 on rk ed 232,000,000 232,000,000 278,000,000 
Reserve with Federal Reserve Bank... 813,000,000 205,000,000 184,000,000 
ST WIE cite wk nnd does: ieee 15,000,000 15,000,000 13,000,000 
Net demand deposits._............... 1,194,000,000 1,203,000,000 1,285,000,000 
PE MIN ines oniinascertimaniiatber ined 513,000,000 528,000.000 669,000,000 
SEVERE, CODON Wc cncapienasone. -; enccuncn 3,000,000 = -..----- 
Tome trom Danke 2605 50 eke ce coe 158,000,000 157,000,000 165,000,000 
BE ae DE voc acckdekcncobacieLse 311,000,000 314,000,000 363,000,000 
Borrowings from Federal Reserve Bank- 2,000,000 1,000,000 1,000,000 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting members banks in 101 
cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on Sept. 2: 


The Federal Reserve Board’s condition statement of weekly reporting 
member banks in leading cities on Sept. 2 shows increases for the week of 
$33,000,000 in loans and investments, $49,000,000 in net demand deposits 
and $13,000,000 in borrowings from Federal Reserve banks, and a decrease 
of $14,000,000 in time deposits. 

Loans on securities increased $26,000,000 at reporting banks in the 
New York district, $6,000,000 in the Chicago district and $29,000,000 at 
all reporting banks. ‘‘All other’’ loans increased $33,000,000 in the New 
York district and $34,000,000 at all reporting banks. 

Holdings of United States Government securities declined $28,000,000 
in the New York district and $32,000,000 at all reporting banks, while 
holdings of other securities increased $15,000,000 in the New York district 
and $2,000,000 at all reporting banks. 

Borrowings of weekly reporting member banks from Federal Reserve 
banks aggregated $107 ,000,000 on Sept. 2, the principal change for the week 
being an increase of $6,000,000 at the Federal Reserve Bank of Chicago. 

A summary of the principal assets and liabilities of weekly reporting mem- 
ber banks, together with changes during the week and the year ending 
Sept. 2 1931, follows: 

Increase (+) or Decrease (—) 


nce 
Sept. 4 1931. Aug. 261931. Sept. 4 1930. 
Loans and investments—total - . ..22,063,000,000 + 33,000,000 —1,105,000,000 











Vee ni. cncccceuscdssnaed 14,398 ,000,000 + 63,000,000 —2,432,000,000 
eh OHRID,  inccoanns cusias 6,519,000,000 + 29,000,000 —1,838,000,000 
BE OGEE . cnndccdecovesescossa 7,879,C00,000 +34,000,000 —594,000,000 

Investments—total..--.---.---- 7,665,000 ,000 —30,000,000 +1,327,000,000 
U. 8. Government securities._... 4,046,000,000 —32,000,000 +1,136,000,000 
Other securities.......-.------ 3,619,000 ,000 +2,000,000 +191,000,000 

Reserve with Federal Res've banks 1,807,000,000 + 20,000,000 +21,000,000 

Coth. m VOUS. cocncceccocesnagem 227,000,000 —20,000,000 + 20,000,000 

Net demand deposits.....------- 13,244,000,000 +49,000,000 385,000,000 

Time deposits ------------------ 7,003,000,000 —14,000,000 —468,000,000 

Government deposits.....------- CBEEB END. cacddavucciae + 26,000,000 

Thue Greta aah... ccccescccscne 1,374,000 ,000 +52,000,000 205,000,000 

Tus to baal... cscsoscsosscece 3,192,000,000 +140,000,000 302,000,000 

Borrowings from Fed. Res. banks. 107,000,000 + 13,000,000 +28 ,000,00 


n 
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Increased British Income Taxes, Higher Duties on 
Tobacco, Gasoline, and Cut in Salaries and Dole 
Called for in New Budget Presented to Commons 
by Chancellor Snowden. 


In order to meet an expected deficit of $370,000,000 in 
this year’s budget and $850,000,000 in Great Britain’s 1932 
budget, Chancellor of the Exchequer Philip Snowden pre- 
sented the House of Commons on Sept. 10 with an interim 
budget which calls for increased income taxes, heavier levies 
on liquor, tobacco, gasoline and amusements and drastic 
economies in Government salaries and unemployment relief 
appropriations. The account in the London cablegrams 
Sept. 10 to the New York “Journal of Commerce” from 
which we quote, added: 

Facing the taunts of his former associates of the Labor Party, Chancel- 
lor Snowden proposed that the ‘‘dole’ be reduced by approxinrately 10% 
while encouraged by cheers from the Liberals and Conservative benches 
he anncunced that the government is prepared to increase the income tax 
to 5s on the pound or approximately 25%. 

Effective toanorrow the duty on beer will be increased 1 penny a pint, 
the customs duty on imported leaf tobacco will be raised to 8d per pound 
and the gasoline duty will be advanced 2d per gallon, he told the members 
of the House. 

Salaries Are Cut. 

The new budget, which has already won for itself the appellation of the 
‘“‘axe and tax” budget, provides that wages of policemen shall be reduced 
by a sliding scale running upward from 5s a week while the salaries of 
school teachers will be cut 15%. 

Analyzing the effects of his proposals, Chancellor Snowden stated that 
against a deficit of $373,395,000 in this year’s budget, the new measures 
provide for economies of $110,000,000, additional revenue from taxes and 
inland levies of $145,000,000, customs and excise revenue of $57,000,000, 
and a saving of $68,500,000 on debt redemption. This, he figured should 
leave a surplus of $7,500,000. 

The same measures should yield next year econonries of $350,000,000, 
debt savings of $190,000,000, new taxes and inland revenues of $287,500,000, 
customs and excise revenues of $120,000,000, thereby offsetting the 
$850,000,0090 deficit estimated for that year. 


Surtax Increased. 

Besides increasing the income tax to 25%, Chancellor Snowden also 
proposed that allowances on small incomes be reduced and that the sur- 
tax on incomes exceeding 2,000 pounds a year be increased 10% in addi- 
tion to the income tax. 

Some relief is to be granted large industrial taxpayers by permitting 
them to increase the allowance which they mray deduct for depreciation 
in plant and machinery. The Chancellor furthermore announced that 
some provision for the conversion of the Government debt would be made. 

The new budget was greeted in financial circles here with a sigh of 
relief. While there are many who would have preferred to see a revenue 
tariff imposed instead of the increases in the inccme tax, it was generally 
felt that the publication of the new budget would do considerable toward 
relieving the tension under which business has been transacted here during 
the past few weeks. 

See Confidence Restored. 


It is expected that confidence in British financial institutions will be 
considerably enhanced due to the fact that no other country has prepared a 
balanced budget for the year ending March 1932, while a drain on sterling 
is now expected to be avoided by the attainment of financial equilibrium and 
the end to the squandermania which has characterized the recent financial 
history of this country. 

This scene in the House of Commons while Chancellor Snowden announced 
his budget proposals were tensely dramatic. The attack of the Labor 
Party was confined for the day to occasicnal jibes but there was every 
indication that some of the Chancellcr’s former close associates are pre- 
paring a bitter rebuttal for to-morrow. : 


In its cablegram from London Sept. 10, regarding the 
Chancellor’s proposals the New York “Times” said: 

The increases in direct and indirect taxation for the current year, which 
ends March 31, will provide $202,500,000 in new revenue and $407,500,000 
for the full year 1932-33. 

The greater part of these additions are the result of increases in the 
income tax. The basic standard rate has been raised to 25%, that is, 
from $1.12 on $5 to $1.25 on $5. The surtax rate has been increased by 
10% in all brackets and the scope of the tax has been widened by bringing 
in smaller incomes and decreasing the various exemptions. 

As a result of these changes the Exchequer will derive in the next 
six months an added $145,000,000 from the income tax, and the increase 
for the next full year is estimated at $287,500,000. 








British Economies for Year to Total $350,160,000— 
Increased Revenues to Effect $7,500,000 Surplus. 
Under the above head the New York “Times” had the fol- 

lowing to say in a London cablegram Sept. 10: 


Economies to effect a total saving of $350,160,000 next year are pro- 
pesed in the budget submitted to-day to the House of Commons. 





The 
proposed economies are made up of the following items: 

Reduction of unemployment insurance benefits_.............------- $129,000,000 
Increase of unemployment insurance premiums_.----.---.---.-------- 56,000,000 

Reductions in the salaries of Cabinet Ministers, members of Parliament, 
judges, civil servants and members of the defense forces----------- 22,670,000 
Reduction in the cost of the defense services other than pay reductions 25,000,000 
REI iti ya yA ii ti Sia Pah teas i 51,500,000 
” SSE EE A LE LLL LIOR IIS 2,500,000 
ESS TNS RN ho iat 6,250,000 
Neen en Te ee ee ewe icc eudewedens 39,325,000 
Reductions in grants for jobs to make work__..____..._-_-___------ 2,500,000 

Savings in the agriculture and forestry departments, university grants, 

Empire Marketing Board, colonial development and miscellaneous 
(RI Et A ake i cae OS aa RE Rar Ee ETP 21,415,000 
i iin snbeptihdabladmanecucsnewecnemnnatamend $350,160,000 


Inereases in the income tax are expected to bring in $287,500,000 addi- 
tional revenue during the next year. The basic standard rate has been 
increase] sixpence in the pound, bringing the rate to 25%. 





Heavy increases in the taxes on beer, tobacco, gasoline and theatre 
tickets also will increase the revenue materially. This increase during 
the next year and a half is expected to amount to $72,500,000 on beer, 
which will cost 2 cents more a pint; of $30,500,000 on tobacco, which will 
cost 1 cent more an ounce; of $57,000,000 on gasoline, which will cost 
4 cents more a gallon, and $17,500,000 on theatre tickets, bringing a 
total increase in revenue of $177,500,000 for these four items. 

By the economies and increased taxes, conrbined, an estimated deficit 
of $373,395,000 for the current fiscal year has been turned into an esti- 
mated surplus of $7,605,000, and an estimated deficit for the fiscal year 
1932-33 of $850,000,000 has been turned into an estimated surplus of 
$7,500,000. 








United States Taxes Light Compared to British—Man 
of Small Income Here Pays 144% While English 
Rate Is 25%. 

The following from Washington, Sept. 10 
Press) is from the New York “Times”: 

American income tax payers may well be happy with their lot as com- 
pared with their British brothers © view of the propcsed increases out- 
lined by Chancellor Snowden to-day in the House of Commons. 

Americans pay a meager income tax when computations are made for 
men of like incomes in the two countries. The American of snrall income 
pays 14%% after a 25% deduction is made on earned income but he is 
exempt $1,500 if single, $3,500 if married and receives an additional 
exemption of $400 for each child. His British brother is to pay 25% 
under the new rates, is to be allowed $500 exemption if single, $750 if 
married and in addition if he has children, $250 for the first child and 
$200 fcr each other child. 

An American single man or woman with a salary of $2,000 pays only 
$5.62 income tax after deducting the allowed exemption and making no 
other allowable deductions. Under the new British rates a single man 
with the same income will pay approximately $375. 

The married man with a $2,000 income in the United States pays no 
income tax; in Britain he will pay $312.50 income tax, while one with 
an income of $4,000 would pay $812.50. An American married man 
with a $4,000 income would pay $5.62. A married man with one child 
and a $4,000 income in England will pay $725 under the new rates, 
while one with similar income and a child in the United States pays 
only $1.12. 


(Associated 








Virginia Tobacco Men Surprised at Action of British 
Government in Increasing Tobacco Duty. 


The following Danville (Va.) dispatch, Sept. 10, is from 
the New York “Times” : 


An increase of 16 cents per pound added by the British Government in its 
emergency budget to the present imvport duty of $2.16 per pound on tobacco, 
announced in Lendon to-day, took the Southern trade, where large purchases 
for British account are made completely by surprise. 

Only last Monday A. B. Carrington, President of the Tobacco Association 
of the United States, had declared that no increase was contemplated. 
He said to-day that the higher duty would have ‘“‘some adverse effect’’ 
on the American industry, as British manufacturers probably would 
absorb the extra cost by using inferior tobacco. 








British Credit of $200,000,000—Each of 110 Partici- 
pating Banks Called on for Pro Rata Share. 


Supplementing the item in our issue of Sept. 5 (page 1530) 
in which it was indicated that the British Treasury had 
begun using the new $200,000,000 credit recently opened 
in New York, we quote the following from the New York 
‘Times’ of Sept. 5: 


The British Government has made its first drawing, amounting to about 
10%, against the credit of $200,000,000 opened in its favor on Aug. 28 by a 
syndicate of American banks under the leadership of J. P. Morgan & Co. 
All banks participating in the credit, about 110 in number, have been called 
upon to advance their pro-rata share of the drawing. Against the amounts 
so supplied, each bank will be credited with an equivalent amount of 
British Treasury bills at a discount of 44%. 

The decision of the British Government to make an early drawing against 


! its credit is in line with the expectations expressed by bankers when the 


credit was opened. It was emphasized again yesterday that the present 
credit was intended to be used actively in the support of sterling and that 
from time to time future drawings might be expected. 


Use of Sum Not Made Clear. 

As to whether the amount drawn, estimated at about $20,000,000, has as 
yet been called into play in the foreign exchange market, members of the 
syndicate were not informed sterling exchange has shown great steadiness 
recently, and bankers have been of the opinion that little or no supporting 
operations have been necessary to sustain the pound. 

Advices received in Wail Street yesterday from London indicated that 
substantial support was accorded sterling exchange there against the 
dollar. In New York, however, bankers said that the market had been 
quiet, with no evidence of unusual operations. 

Sterling closed yesterday at $4.86 1-32, off 1-32c. on the day. The lowest 
price at which sterling was quoted in New York yesterday was $4.86. which 
was the level at which the exchange stood when the credit was announced 
a week ago yesterday. 

No information could be obtained in Wall Street as to whether the banking 
half of the $200,000,000 credit to the British Government, opened in 
France simultaneously with the arrangement made here. has yet been drawn 
upon. Of the French share in the credit, $100,000,000 is being provided 
by public subscription to an issue of one-year British Treasury bills. This 
offering will immediately supply the British Government with franc bal- 
ances. Accordingly, it has been suggested, it may not be necessary to draw 
upon the banking portion of the French credit at once. 


Drawings Strictly Pro Rata. 

A report circulated in Wall Street to the effect that only New York 
City banks had been drawn upon was discredited by bankers. It is the 
practice, they pointed out, in handling such credits to draw upon all par- 
ticipants pro rata. This was followed in the case of the first drawing just 
made and will be followed in the case of subsequent drawings. 

As a matter of fact banks in the interior are just as eager as New York 
City banks to invest their funds in British Treasury bills at a discount of 
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44%. In view of the current low yields obtainable on all high-grade, : kaon 
short-term domestic investments, the yield made available to the bankers Interest Paid by Great Britain on $200,000,000 Credit 


under the terms of the credit contract is very attractive. Obtained in New York. 


Terms of the credit have never been announced, but it is understood that . 
tin Seed Lame at dieecaek tek te ee neds ie ek esc, In its account from London Sept. 10 of Chancellor Snow- 


’ 
offering is being made to the French market, namely 444%. In addition, den’s budget message to the House of Commons, the New 
it is reported, the bankers’ fee for setting up the credit is 144%, making 2 | York “‘Journal of Commerce”’ said: 
total cost to the B nme ; usto in such 
credit ritish Gover nt of 54%. It isc yrnicd ii During the customary question period the Financial Secretary of the 
arrangements to provide for fluctuations in the rate of discount be- | -p,, 
tw “ asury, Major Walter Elliot, revealed the interest that Britain is paying 
een a fixed minimum and maximum, the variation being governed by on the 
pie : : recent $200,000,000 credit obtained in New York. The interest 
me outstanding indicator of prevailing credit costs, such as the Federal has been fix 
Reserve Bank rediscount rate n fixed at 1% above the Federal Reserve discount rate, with a mini- 
disc . mum of 4% and a maximum of 6% he said. The present New York 
discount rate is only 144%, so that the minimum is effective. 
d : : Snowden explained that the Hoover moratorium year reduces Britain's 
Decline in Aug. 31 Balance of Bank for International | receipts from Allied debts and reparations by $121,500,000, while Britain’s 


Settlement P ra remission of debts in favor of the dominions and others costs her $24,300,000. 
s Only $5,000,000 Despite Loss of Repara Simultaneously, he said, it reduces the interest payable to the United States 


tions Account—Unannounced French Support | by $65,610,000 and the sinking fund payments to the United States by 
Seen in Offset of Much of $25,000,000 Withdrawal. | $27,945,000. 


The monthly statement of the World Bank, issued at Great Britai 
> ~ ’ t ’ ‘ 3 
Basle, Switzerland, Sept. 4, shows its resources on Aug. 31 hendlgnice cokes ors te Myer pes 
totaled more than $308,000,000. This is $5,000,000 less i 3 
New York “Times 


than a month ago according to a cablegram to the New York | " pritish unemployment is still rising, the latest official returns showing 
Times’’ from which we also take the following: 2,762,219 wholly or temporarily jobless on Aug. 31. 


The new total is 28,437 more than that of the previous week and 701,775 

pbc loss is due to a $15,000,000 drop in deposits of Central Banks for the | ore than the figure for the same time last wth ade The August 31 total 
unts of others, namely, government treasuries, resulting from the sus- includes 2.008.935 77.293 bo 614.626 d 61.365 girls 
pension of reparations, and war debts payments. Normally, the various ae eee ees ys. , Waser. oF , girls. 
European treasuries left on deposit in the Bank for International Settlements 
$25,000,000 from the month's reparation receipts in order to meet the semi- 














A London eablegram as follows Sept. 9 is taken from the 








aummanl debt pearteenta $0 the Uniend States. Austro-German Customs Union Illegal World Court 

It is noteworthy that all but a fifth of this loss has been offset, most of it Holds by a Vote of 8 to 7—F. B. Kellogg Among 
y increased deposits by Central Banks for their own account. In view of Dissent ini i 

how nearly all the Central Banks have been losing recently, this increase Viol yr from Synee Went Auseels, Weare 

in the ‘Central Bank of Central Banks’’ here causes special satisfaction to iolate Pledges—Peril to All Europe Seen—Press 

its officials. Says Minority Ruling Shows That U.S. Is Drawing 


They are careful not to say where the support comes from. Since the 
United States State Department, in its efforts to separate the debt from Away from League. 
reparations settlements, forbade the Federal Reserve even to open an ac- With Frank B. Kellogg and six other judges dissenting, 


count with the World Bank, it is clear, however, that none of the increased y ; i i 
deposits came from the world’s strongest Central Bank. It would seem the World Court, at The Hague, issued, on Sept. 5, an eight 


reasonable, then, to guess that the Bank of France is now the real mainstay | to-seven opinion that the proposed Austro-German customs 


of the World Bank. Certainly it is an open secret that, although the re-] union w rif ia’ y 

, ould violate Austria’s pledges given at Geneva in 
lations of the World Bank and Federal Reserve are steadily improving, the ‘ P . 8 P 
fact that the Federal Reserve still cannot deposit a penny with the World 1922, when she obtained financial and economic assistance 
Bank—save under earmark—seriously handicaps the World Bank’s efforts | from the powers. These advices from The Hague are taken 


to keep currencies stable and does so in a manner liable to grow more serious NT 7 whe SéryNs ” ey ee : 
with @uery month reparations are suspended. from the New York “Times” of Sept. 6, which contained the 
following further advices: 


7 . . . 
he balance sheet as given in Associated Press accounts The majority opinion maintained that the proposed pact was calculated 


corps 7? . Pail 

to the ‘‘Times’’ follows: to threaten Austria’s economic independence and therefore broke Austria’s 

promise of 1922 “to abstain from any negctiations or from any economic 

i or financial engagement’? which would directly or indirectly compromise 

The statement is seuaentun ites ae seh cm = 1193 her freedom. Furthermore, the Court ruled that the customs union would 
(000 omitted.) er See ane ee afford Germany ‘advantages’ withheld from other powers. 

Seven of the eight signing the opinion went still further in declaring 


BANK FOR INTERNATIONAL SETTLEMENTS. 




























































































A le . a 4 F 
I. PEL O m Se g BE 0 aa —<. 134 that the customs union would violate not only the 1922 protocol but 
II. Funds employed at sight.__._....--___---.---..-..-..  284:709 197/820 } Article LXXXVIII of the treaty of St. Germain, which pronounced Austria’s 
In. Rediscountabte bills and accoptences at cost— independence ‘‘inalienable’’ except with the League of Nations Council’s 
S } rarest = and bankers’ acceptances------_--- po ytd senaes consent. Six of these—J. Gustavo Guerrero of Salvador, Count Michel 
sohbet nitos Ni aaa Mit ai any cara ies Be . oi Rostworowski of Poland, Henri Fromageot of France, Rafael Altamira of 
ie tule at i oan Sake cpmenion teenies 606,102 644,505} Spain, Francesco Jose Urrutia of Colombia and Demetre Negulesco of 
IV. Time funds at interest Rumania—signed the joint declaration, while the Italian judge, Dionisio 
(1) Not exceeding three months...__......_._-.._._-- 476,222 530,179 | Anzilotti, signed a long individual opinion giving his reasons. 
(2) Between three and six months..__....-..-..-.-.--_- 2,172 24'687 The dissenting judges insisted strongly that the proposed custcms pact— 
——_——— ——--—— ] which already had been abandoned by Austria and Germany—contravened 
Total. ----------------------------+----------- 478,394 554,817 | neither the treaty of 1919 nor the protocol of 1922. No evidence was 
wi: rogers Sevastmante at cost— produced before the Court, according to the minority opinion, showing that 
aturing in one year___-.--..-..----------------- 199,249 208,496 | such a pact could threaten Austria’s independence. 
(2) Maturing in over one year_----------------------- 10,710 10,989 “None of its provisions, when considered individually, are inconsistent 
a en ee ae 209,960 219,485] with the maintenance of Austria’s position as a separate and independent 
<== | State,” the dissenting opinion declared. 
VI. Other assets. .-----.-..---------------------------- 11,103 10,138 “The numercus restrictions on Austria’s liberty of action resulting from 
EERE LL SIN LE 1,605,844 1,631,899 | the treaty of St. Germain are well known. So are those imposed in 1922, 
Liabilities. at the time of the Austrian reconstruction scheme. They affected Austria in 
eS eee es 2S 108,500 108,500 | Matters military, financial and economic, which touch most on her national 
II. Reserves— : ‘ sovereignty. None of them were reciprocal in character, yet were all 
@) ee eerve ae wn een ee oon one oeecennne---- = _ regarded as compatible with Austria’s sovereignty and independence. It 
(3) General reserve fund........ 22 77277772777277272. sao 88 2'189 | Seems to follow that a customs regime such as that proposed, organized on a 
“ - basis of parity and reciprocity, does not prejudice the independence of 
a inad tse bab aa cb hb Gaderdoseabncddasthos 3,841 3,841 | Austria.” 
IIT. Long-term deposits— In addition to Mr. Kellogg, the dissenting judges were Mineitciro Adatci, 
(1) Annuity trust account...................-....-.. 154,132 154,047 | Japanese President of the Court; Sir Cecil Hurst of Great Britain, Baron 
@) Le oy Government deposit... -...-..----------- 77,066 77,023 | Rolin-Jaequemyns of Belgium, Walther Schuecking of Germany, William 
(3) French Government guarantee fund ---_ ----------- 68,811 68,773 | van Eysinga of Holland, and Wang Chung-hui of China. 
yl TCR a Ss RS, ea Pg a 300,010 299,843 The renunciation of the customs accord by Austria and 
IV. Short-term and sight deposits— Germany was noted in our issue of Sept. 5, page 1531. 
(1) Central Banks for own accounts— 
(a) Between three and six months---._._._.--.-_-- 33,277 4,115 
(b) Not exceeding three months--...-.....-..--.-- 536,575 436,787 4 
Se GE combi niiidiinnidassiesacee ‘Gaibac 382,247 | Geneva Dismayed at Austro-Germany Custom’s Union 
| Re NE BE Re ee Se PU 889,853 823,149 Opinion—Winners in Decision Disappointed, 
(2) Central Banks for account of others— Losers Pleased—-Germans see a “Victory.” 
a) Between three and six months__...-....._..--- Zs. . - 7 y 
eal dle pager an ae 120,136 -134'°252 | ‘From its Geneva correspondent, on Sept. 5, the New York 
(c) Sight-.-.------.--------------------------- 151,996 156,384 | «Tj meag” reported the following : 
SIAR TS 6 CER, Aen es me 5 A 303,400 380,404 The paradoxical result of disappointing the winners and pleasing the 
3) Other depositors— losers, and withal dismaying some of its friends, seems to have been achieved 
sand (a) Not ee NO ST ERA PLO LD 1,531 1,531 | by the World Court through its eight-to-seven decision to-day holding the 
ny  Mecthisunincnnnddapubieiianedgtehindéadhadnis 1,667 872 | proposed Austro-German customs union incompatible with the 1922 protocol. 
At least such is the impression left by the first comments heard in inter- 
dit bneen Gad obh gnc uae btw acess esdadinvaion 
. ee 2,408 national circles to-day. 
Vv. Ne for distribution— Most of these are based on hasty or fragnrentary reading of the decision. 
vidend-...._--.- peecersannareencenrececcanese = seenes ..weqnee Pending a study of the text the various delegations were officially reserved 
(2) Participation of long-term depositors-------------- = ------ ==... and efforts are being made to arrange that their official declarations when 
Wee iiterisd id beetoeuss Gidsstebsucdctee Tike eee aa | the Court’s advice comes before the Council Monday would not stir ap 
! new strife. 
VI. Miscellaneous items... ---------------------------- 17,039 13,758 Foreign Minister Curtius is debating whether, in view of the attacks 














iat es ie fh et te es eri 1,605,844 1,631,899 being made on him in Germany, he ought to make a few reservations Monday. 
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The French and Italians are considering whether they ought not also to safe- 
guard their future political positions then, too. 

The French, Italians and other winners, however, ill conceal their disap- 
pointment, first, at the close majority ; second, at the composition of the 
majority; and, third, at the fact that there was no majority but a seven- 
to-seven tie on the question—which Dionisio Anzilotti called a decisive one— 
as to whether the customs union was incompatible with the treaty of St. 
Germain. 

The Germans and Austrians find reason to rejoice in all this. They 
profess to see a moral victory in the fact that the countries of which the 
minority judges are citizens represent greater weight than those of the 
majority, and they line up the great powers—Amrerica, Britain, Japan and 
Germany—against France and Italy. 

The franker among them admit that what most pleases them is that 
they got the seven instead of the eight end of the decision—‘‘For had we 
got a majority, we would have been forced by public opinion at home to 
push on with the customs union, which would have been most embarrassing 
to us in view of our present financial plight.” 

If these reactions aonvince some friends of the Court that it has served 
the cause of peace by restraining the victors while saving the faces of the 
losers—after having given both three months to cool off—other friends are 
dismayed, regarding the decision as too diplomatic and political to be 
judicial. Some feel the Court’s prestige will be hurt by the fact that the 
judge from every interested country saw justice on the eide of the policy 
his country’s government favors. 

The idealists, in short, are disappointed because in the Court’s first big 
decision the judges lined up according to the political sympathies of their 
countries and in a Latin-Slav bloc against the Nordic-Oriental, while the 
cynics are surprised that there was even that one Belgian exception in both 
cases. 








German Press Scores The Hague Verdict on Austro- 
German Customs Pact—Asserts Court Is Political 
Rather Than Juridical, but Sees Moral Victory. 

A Belgian cablegram, Sept. 5, to the New York “Times” 
states that there are three principal conclusions which the’ 

German public draws from The Hague Court verdict on the 

proposed customs union with Austria: The Hague Court is 

a political rather than a juridical institution; Germany and 

Austria will be free to conclude a customs union in 1943, 

when Austria has paid back the loan on which the Geneva 





protocol is based, and Foreign Minister Curtius, who ‘“en- 
gaged Germany in the customs accord with insufficient 
preparations and has now helped to strangle his own child 
at Geneva,” will have to resign. The cablegram continues: 

In addition, there is a certain feeling of satisfaction that Germany, while | 
politically defeated, was morally acquitted, since the representatives of the | 
leading powers, except France, favored the union. 

The charge that members of The Hague Court are politically inspired, 
which is found mostly between the lines of press comments, is openly 
made only by the ‘“‘Deutsche Allgemeine Zeitung,’’ which points out that 
the minority report emphasizes that the Court was called upon to render a | 
legal opinion, thereby implying that the majority was led by political con- 
siderations. The ‘‘Tageblatt’’ holds it would be a great mistake to question 
the motives of the minority, because the idea of justice must be upheld even 
if only in fiction. 

While it is admitted that The Hague report lost the chance of being | 
of practical significance by the move of Dr. Curtius at Geneva to abandon 
the union, the ‘“‘Tageblatt’’ and ‘‘Germania’’ agree that it is important 
that the Court saw no violation of the peace treaties in the union and that 
the verdict is based only on the incidental existence of an agreement Austria 
signed under financial pressure. 

Under normal conditions, this agreement would hardly represent a serious 
obstacle to the conclusion of the union, Germania observes, implying that , 


the attempt will be more successful as soon as conditions are normal again. | 

That The Hague report finishes Dr. Curtius as Foreign Minister, especially 
in connection with his retreat at Geneva, must be taken as a foregone 
conclusion, well-informed political circles think. Great significance is | 
attributed to ‘“‘Germania’s’’ statement, which the paper, which is close to 
Chancellor Bruening, that while it declines to open the debate in the case 
of Dr. Ourtius before he returns to Berlin, it expressly reserves its decision 
in this matter. 

The principal charge against Dr. Curtius is that he backed away from 
the union before the Court had rendered its opinion instead of waiting for ' 
the political effect of The Hague report. Dr. Ourtius’s declaration at ; 
Geneva is regarded as a highly unpleasant and unnecessary scene by the | 
“Deutsche Allgemeine Zeitung,” while the Right Wing press is more out- ; 
spoken in its condemnation of the conduct of the Foreign Minister. 

Despite the recent conversations of German and French statesmen and 
the forthcoming visit of Premier Laval to Berlin, it cannot be denied | 
that the abandonment of the customs union, along with French objections 
to the payment of $9,000,000 for seized property by the United States has | 
markedly increased the bitter feeling of Germans against France. 

While there has been more talk of Franco-German co-operation recently 
than ever, the ranks of those believing that co-operation ig feasible have 
obviously grown thinner and even the stanchest champions of Franco- 


German friendship admit it is now wholly up to France to move in this ' 
direction. 








Relax Restrictions on Berlin’s Boerse—Variable Trad- 
ing to Be Resumed as I. G. Farben Leads Rise. 
Gratified by the firmer price tendencies on the Berlin 
Boerse, the authorities will permit ‘‘variable trading’’ in 
several leading stock issues to be resumed on Thursday, 
Sept. 10, said Berlin advices Sept. 8 to the New York 
“Journal of Commerce.’’ Continuing, the cablegram stated: 


This will permit the maintenance of a continuous market in such stocks.as 
compared with the single official quotation now permitted, at which offers 
are rationed among the available bids. 


Avoid Demoralization. 
Transactions for the term will continue under a ban, however, as the 


; over the closing prices of yesterday. 





resumption of speculative operations will be allowed only gradually. This is 


to avoid any demoralization of trading that is feared as a possible result of 
freedom of speculative operations under prevailing conditions. 


Market Shows Improvement. 


The market to-day continued the improvement which developed yester- 
day. I. G. Farben’s strength was especially reassuring, the stock being 
quoted at 10234, as against 9634 yesterday and 93 on Thursday, when the 
market reopened after its seven and a half weeks’ closing. Other features of 
strength were Rhine Westphalia, up 4 from yesterday, A. E. G., up 4, 
Siemens & Halske, up’7, North German Lloyd, up 1%, and Mannesmann 
Tubes, up 3 to 40. 

Banks developed weakness on rumors that they would not pay dividends 
during 1931, aside from the Reichsbank, in order to build up reserves. 
Reichsbank jumped 7 to 115, but Berliner Handelsgesellschaft fell 2 to 70. 
Deutsche-Disconto 2% to 69 and Dresdner 3% to 41. Lack of a floating 
supply again caused relative firmness in Danat Shares, which were un- 
changed. 

Bonds were firmer, with 8% land mortgage bank bonds at 90. The 
12% yield available on a number of high grade obligations is attracting 
investment funds, both at home and abroad. 


In its account of trading on the Berlin Boerse on Sept. 4 
(its reopening on Sept. 3, following its closing in July was 
referred to in these columns a week ago, page 1531) the 
“Journal of Commerce’’ in a Berlin cablegram said: 


After the excitement of the first day of the reopening of trading yester- 
day, things quieted down remarkably to-day on the Berlin Bourse. Ra- 
tioning of bids because of a large excess of offers was much less in evidence, 
although continued in certain issues. 

A new development to-day was the apparent conversion of substantial 
amounts of cash into securities by those who had been hoarding currency 
and bullion through the recent crisis. In Institut fuer Konjunkturforschung 
has estimated such ho?rdings as amounting to about 500,000,000 Reichs- 
marks, and the conversion of this sum into securities will have a tendency ta 
put such funds back into circulation, as well as to give a strong backlog of 
investment demand for stocks and bonds during the severe test that the 
market now undergoes. 


Want Foreign Buying. 


Special steps were taken to-day to encourage foreign buying, which is 
being relied upon both to stabilize the market and improve the foreign 


' exchange position of the Reichsbank. Thus far, even including to-day’s 
. session, there has been very little foreign participation in the trading. 


Foreign holders of German securities will be permitted to transfer the 
proceeds of such sales abroad without any hindrance from the foreign ex- 
change control authorities. On the other hand, Germans are not per- 
mitted to transfer proceeds of such security sales out of the country. How- 
ever, should excessive transfers of funds by foreigners out of the country 
take place as a result of this ruling, it is likely that the privilege will be 
withdrawn. 

The foreign exchange control board wants to give foreigners every assur- 
ance, that if they purchase German securities now out of marks which they 
are at present acquiring nothing will be done, regardless of the future 


| situation, to interfere with the free transfer of the proceeds of the sale of 
' such securities out of the country. 


It is also announced that foreign creditors who are not bankers, and so 
have not become a party to the extension of German short term credits 
recently arranged at the Basle conference, may freely use their previously 


, existing mark balances to purchase securities in any way they please. 


Leading stocks, especially those in which market support is forthcoming, 
were virtually unchanged to-day and a few issues actually registered gains 
I. G. Farben again was firm at 93. 
Darmstaedter and Dresdner shares were unchanged among the banks, 
with Deutsche-Disconto down 1 to 74 and Reichsbank unchanged at 
102. Dessauer Gas and Salzdefurth Potash were up several points from 


' the previous days. 


Some Recessions. 


Additional recessions and rationing were seen in several less prominent 
issues, however, like Polyphon, Oberkoks and Tietz. United Steel Works 
was unchanged at 26 and German General Electric receded 4 more to 55. 


' Issues that did not open yesterday showed about the same rate of decline 


from the closing prices of July 11 as others. Gesfuerel was not permitted 
to open again, while Rhine Westphalia sold at 78, down 22, and Mannes- 
mann Tubes at 35, down 22%. North German Lloyd opened at 27%, 
down 18. 

The market will be closed to-morrow and future Saturdays until things 
become more settled. Also settlement of contracts still open on July 11 has 
been delayed from Sept. 15 to an unnamed future date. 








Berlin Restricts Debtors—Acts to Effect Equal Treat- 
ment of Foreign Creditors. 


A ecablegram as follows from Berlin Sept. 10 appeared in 
the New York ““Times’’: 


To effect equal treatment of all foreign creditors by German debtors 


; until the Basle agreement becomes effective, the Reich Government de- 


creed to-day that no German debtor should give additional security to a 
foreign bank for credits included in the Basle agreement without special 
permission from the Reichsbank. 

Security given without permission will be void. 








Lower Quotations for Mark Exchange on Foreign 
Markets Causing Concern in Germany. 
From Berlin the “Wall Street Journal’’ of Sept. 10 re- 
ported the following: 


Lower quotations for mark exchange on foreign markets, particularly 
Amsterdam, are causing concern here because the favorable development 


' of the past few weeks was the fact that the Reichsbank did not have to 


intervene in foreign markets to support the exchange. 

It has not yet been decided whether the Reichsbank will support the 
mark abroad but if selling continues, supporting operations are considered 
inevitable despite the small German foreign exchange reserves. 

The decline in mark exchange has caused rumors of inflation in the near 
future to be spread on the Berlin Boerse. Therefore, it is believed that the 
Reichsbank must act immediately to support the mark. General opinion is 
that but small amounts of foreign exchange will be sufficient to reestablish 
the exchange at around parity as German foreign exchange decrees and the 
agreement for maintenance of foreign short term balances in Germany will 
Prevent the transfer of practically all mark balances out of the country. 
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Agreement on Short-Term Credits in Germany. 


From the ‘Wall Street Journal’’ of Sept. 9 we quote the 
following from Berlin: 


After difficult negotiations regarding important details, all creditor 
committees have accepted the plan for a six months’ maintenance of ex- 
isting volume and prolongation of foreign short term credits in Germany. 
The agreement expires March 1. 

Committee of German bankers will sign the agreement immediately 
and the Bank for International Settlements will receive an exchange of 
signatures between the banking committees of other countries involved. 

The German Government is expected to issue a decree in the next few 
days making the agreement effective. 








Berlin to Meet Loans—City Government Denies Interest 
Payments Are in Danger. 

It was stated in a Berlin cablegram to the New York 
““‘Times’’ that the Government of the City of Berlin on 
Sept. 10 stated that interest payments on the city’s American 
loan and on the 1925 and 1929 Treasury bonds, due Oct. 1 
would be made punctually and that the amounts required 
had already been deposited. It was added that the city 
made this announcement to counteract alarming rumors 
as to its financial position. 








Details of German Government’s Acquisition of Stock 
in Dresdnerbank Revealed by Stockholders. 
Copyright advices as follows from Berlin Sept. 5 appeared 


in the New York ‘‘Herald Tribune’’ of Sept. 26: 

The general meeting of Dresdnerbank stockholders and officers last week 
revealed vital details of the manner by which the German Government 
has become the biggest stockholder of the bank, the capital of which was 
increased enormously under Government aegis. The Reich not only is 
the biggest stockholder, with 300,000,000 marks of 7% preferred stocks, but 
through the State-controlled Kreditgesellschaft, it recently bought up a 
block of 20,800,000 marks of old stock of the bank at a price due to be set 
later by a commission of experts. : 

The previous capital of the Dresdnerbank was 100,000,000 marks. Ac- 
cording to the ‘‘Frankfurter Zeitung’ as well as protesting left-wing radicals, 
the process whereby the bank accumulated more than one-fifth of its own 
outstanding stock for the purpose of this sale is contrary to German business 
laws, which forbids a corporation to buy its own stock. 

The Reich is paying for 300,000,000 marks worth of preferred with 7% 
Treasury Certificates, of which one-third is due in Aug. 1932, one-third 
in the following August and the remainder two years later. The Reich 
has pledged itself in case of emergency to make the certificates liquid, but 
this so far has been unnecessary. 

Bank officials announced that they plan to retain the certificates in the 
future as investments. In the course of the meeting an opposition group 
combatted the emission of preferred stock against Treasury Certificates as 
below par emission, but was unable to win general agreement for their view. 
Despite the fact that the Reich is interested so heavily in the bank the 
newly constituted supervisory board contains only seven Reichs’ representa- 
tives among a total of forty-four. It is reported from hitherto reliable 
sources that Herbert Guttmann, who has had long and prominent associa- 
tion with the bank, will be dropped from the board, but nothing definite 
has been forthcoming in this respect thus far. 


aS 
— 








Germany Would Take Foreign Securities. 
A cablegram from Frankfort on the Main Sept. 4 to the 


New York “Journal of Commerce’’ said: 

The German Government regards holdings of foreign securities by Ger- 
mans as the last line of defense of the reichsmark, and will call upon holders 
to turn them over in case of need, according to the Frankfurter Zeitung. 

For the time being, the paper will say it learns on good authority, no 
commandeering of such holdings is contemplated by the company. The 
Layton report strongly advised that such holdings be not disturbed if pos- 
sible, and this suggestion is being heeded now. But the Government takes 
the view that such holdings are a liquidity reserve which can be called upon 
in an emergency, should one arise. 








Cabinet in Prussia Adopts Measures to Save $50,000,000. 
Berlin advices (Associated Press) Sept. 9 were published 
as follows in the New York ‘‘Times’’: 
The Prussian Cabinet to-day adopted extensive economy measures affect- 
ing all administrative branches, by which it hopes to save about $50,000,000. 


The Prussian program is also regarded as important as a guide to be fol- 
lowed by other German States. 








Increase in German Unemployment. 
Germany’s unemployed total 4,195,000, an increase of 
91,000 during the last half of August, says Berlin advices 
to the ‘‘Wall Street Journal’’ of Sept. 9. 








Final Results of Austrian Budget for 1930. 

Final figures of the actual results of the Austrian budget 
for 1930 show a deficit of about $1,830,000 on current 
account, says a report received in the Department of Com- 
merce from Commercial Attache Gardner Richardson, 
Commercial Attache at Vienna. The Department on Sept. 3 
further said: 

This deficit compares unfavorably not only with the budget estimates for 
1930, but also with the actual results during the last seven years, in each of 
which current accounts showed a surplus. Since 1925 Federal revenues have 
increased by 39%, and Federal expenditures by 62% , showing the necessity 
for a reform of the Federal administration, the official Austrian report 
states. 

Expenditures on current account totaled 2,040,000,000 schillings and 
revenues, 2,027,000,000 schillings, increases of 91,000,000 schillings and 








45,500,000 schillings respectively, over the estimates (schilling—$0.1407). 
The increase in expenditures resulted from the rise in expenses for social 
services (52,000,000 schillings), caused largely by increased unemployment; 
for the subvention to farmers (18,000,000 schillings); for promotion of 
sugar-beet cultivation (11,000,000 schillings); and for unexpected participal- 
tion in and subvention to various enterprises (24,400,000 schillings). Other 
items of expenditures were somewhat lower than anticipated. 

Federal Administration revenues (mainly from taxation) were 67,500,000 
schillings higher than anticipated, while receipts from federal enterprises and 
from Government monopolies were 20,700,000 schillings and 1,300,000 
schillings lower, respectively. 

Net receipts from the Tobacco Monopoly declined by 10,000,600 schillings 
to 187,000,000 schillings as compared with receipts in 1929. State Lotteries 
showed a surplus of 14,000,000 schillings, approximately the same as ex- 
pected; the Postal Administration returned a deficit of about 4,000,000 
schillings on current account; the Federal forests required a subsidy of 
nearly 7,000,000 schillings; the deficit of the state theatres was 7,000,000 
schillings about 25% higher than anticipated. 

For capital investments 248,400,000 schillings were expended, 17,600,000 
schillings less than anticipated. Including capital investments, which are 
paid out of funds available from the League of Nations Loan and the 
Austrian International Loan of 1930, the budget deficit in 1930 reached 
261,000,000 schillings. 

On December 31, 1930 Federal claims amounted to 1,564,000,000 schil- 
ings, mainly against the Federal railways for advances on capital invest- 
ments. On the same date Federal debts totaled 2,776,000,000 schillings, 
among which were the League of Nations Loan (873,000,000 schillings) , the 
Austrian International Loan of 1930 (439,000,000 schillings), the currency 
debts (243,000,000 schillings) and ‘‘Kronen and Schilling’ debts (137,- 
000 ,000 schillings) . 








Bucharest Bank Said to be Planning Full Payment. 

From the New York “Journal of Commerce’’ of Sept. 29 
we take the following: 

The Berkovici Bank of Bucharest, which last week found itself in diffi- 
culties, will be able to pay off its creditors in full, according to the Central 
European Observer. 

The bank’s assets are estimated at 928,000,000 lei, as against liabilities 
of 758,000,000, and it is proposed to meet the latter by three annual pay- 
ments: one of 15% in the first year, one of 35 in the second and one of 50% 
in the third plus 4% interest. The deposits in the bank total 346,000,000 
of which 38,000,000 are in foreign currency. 








Plight of Hungary Regarded as Worse—League of 
Nations Financial Committee Hears Bankruptcy 
Is Threatening. 


From its Geneva correspondent Sept. 9 the New York 


“Times” reported a wireless message which in part said: 

While overseas orators in the League of Nations Assembly showed more 
alarm over some of the economic forms the European union movement is 
taking to remedy the depression than over the depression itself, the League’s 
financial committee was beginning to-day to wrestle with the practical 
question of what to do about Hungary and Austria. 

The Committee, of which Norman Davis is the American member and 
Sir Otto Niemeyer is the British member, sits in privacy, but reliable 
information that has leaked out shows that the Hungarian situation, 
in the view of some experts, is even worse than is generally believed, while 
Austria, although her Treasury is bad, has a better budgetary position than 
the committee expected. 

R. H. Porters, formerly of the Bank of England, who has been repre- 
senting the World Bank in Budapest since the suspension of war-debt pay- 
ments, addressed the committee on Hungary and gave a very black picture. 
It is understood, he said, Hungary’s balance of payments was so funda- 
mentally bad he was unable to suggest how it could be improved sufficiently 
to meet merely the payment of service on her long-term debt, and the only 
Way out he could see was for Budapest to declare a complete moratorium— 
which would be declaring bankruptcy under a sweeter name. 


Hopes for Better Data. 

Mr. Porter’s views seemed to be based chiefly on the banking situation 
and the Committee apparently still hopes that data on other phases, such as 
the budget, will make the position less dark. 

In the Assembly Kenkichi Yoshizawa stressed armament limitation as the 
main issue, but confined Japan's contribution to the subject to a hint that 
Tokyo would have some new suggestions to make when the arms conference 
begins here in February. 








Germany to Force Cuts in Food Cost to Idle—Prussian 
Government Dismisses 3,500 Teachers to Reduce 
Budget. 


A Berlin cablegram as follows, Sept. 4, is taken from the 
New York ‘‘Times’’: 


The German Government’s program for unemployed relief in the winter 
is gradually taking form. The Ministry of Agriculture announced to-day 
it would undertake steps to force down prices of food and commodities 
at their sources and at distributing points for the protection of the un- 
employed. 

The Prussian Government in line with the policy of the Reich for re- 
trenchment, has decided to reduce the teaching staffs of secondary schools, 
which are the foundation of Germany's system of higher learning. 

Assistant and part-time teachers to be dismissed total 500 in Berlin 
alone, and the number in Prussia will reach 3,500. It is also likely that 
teachers of higher rank and inspectors as far as can be spared, without 
seriously crippling instruction, will be put on the waiting list at half-pay. 

The dismissal of young assistants is deplored in pedagogic circles on 
the ground that the teaching staffs are thereby deprived of natural re- 
newal through fresh blood. 








Homesteads for German Unemployed Urged by Finance 
Minister Dietrich—Advises Cabinet 100,000 Could 
Become Self-Supporting. 

From the New York ‘“‘Times’’ we take the following 

(Associated Press) from Berlin, Sept. 7: 


A homestead project, which by the end of next year would be expected 
to enable 100,000 unemployed persons now receiving support from the 
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public welfare to provide for themselves, was submitted to the Cabinet 
to-day by Finance Minister Dietrich. 

The Finance Minister proposed the construction of settlements near 
cities on land turned over by the States and municipalities. . The building 
materials would be supplied by the Government. 

He proposed that the $50,000,000 capital for the project be taken from 
the government rental tax. One of the conditions of ownership would be 
that the tenant would help build his home with the assistance of others of 
the unemployed, who would get the ‘‘dole’’ and food in return for their 
services. 

The tenant would get an option for the future purchase of the house and 
an adjacent two acres of land. It is expected that the first group of 100,000 
tenant farmers would be independent by harvest time in 1932. 

The Finance Minister suggested a special commission, responsible to 
the Chancellor, to supervise the project. 





—— 





Sweden to Exchange Products With Persia—System 
of Barter Arranged. 


From the New York ‘‘Times’’ of Sept. 6, we take the 
following special correspondence from Stockholm, Aug. 9: 


Already the Stockholm office of the newly established Persian Company, 
organized to effect a direct barter and exchange of Swedish and Persian 
products, is in operation, and its director, C. A. Assarsson, will depart 
before the end of August for Teheran to supervise the preliminary work 
of organization there. An order, involving approximately nine million 
kroner, has been placed in Sweden, principally for rolling stock and other 
products for the railway to be opened between the Caspian Sea and the 
Persian Gulf. Several Swedish engineers and assistants are already at 
work in Persia. 

Just a thousand years ago a lively trade by means of barter and exchange 
was carried on between the Near East and the Scandinavian peninsula. 
The Viking ships made an annual voyage down the Dnieper, during the 
Spring season of high water, and with difficulty navigated the turbulent 
rapids to which they gave names that still are retained and reveal a Swedish 
or old Scandinavian origin. The cargoes from the north then consisted 
mostly of furs and skins, timber, honey and wax, pitch, tar, limestone, 
jron ore and salt, and the Viking ships returned with prized cargoes of 
shimmering silks and brocades, silver and gold ornaments, spices and 
other luxuries. 

The new P. K. (Persiski Kompaniet) receives three-fifths of its financial 
backing from the Swedish co-operatives and two-fifths from leading in- 
dustries. It announces that under its system of barter and exchange 
very little attention will be given to luxury products. Persian rugs and 
pearls and silver will play a subordinate role and it will be primarily staple 
goods that will be returned for Swedish steel and manufactures of steel. 








Russia to Reorganize Factory Management—Single 
Control and Budget Basis, Piece-Work System and 
Better Conditions Decreed. 


The New York “‘Times’’ reports the following (Associated 
Press) from Moscow, Sept. 8: 


Drawing a bleak picture of certain sections of the steel and iron industry, 
the presidium of the Supreme Economic Council moved to-day to reorganize 
administration, transportaion and labor conditions in factories as remedies. 

Immediate reorganization of factory administration to a single control 
and budget basis and institution of the piece work wage system were 
among provisions of a decree issued by the presidium. 

Improvement of workers’ living conditions and transfer of technicians 
and skilled workers from administrative positions to actual production 
work were other provisions. 

The presidium dsclared that conditions as shown by reports of steel 
trusts were extremely unsatisfactory in fuliflling production and capital 
construction plans, because of lack of technical and economic control in 
various sections, increasing machinery breakage and mismanagement and 
a shortage of sk‘lled workers. 





Kreuger Loan to Poland $32,400,000 Advanced to 
Country Although Not Due Until 1932-1933. 


Stockholm advices to the ‘‘Wall Street Journal’’ of Sept. 
10 said: 


Kreuger & Toll Co. has made available to Poland the full $32,400,000 
loan, which, under its agreement, was not due until 1932-1933. The 
contract with the Polish Government was closed in November 1930, and 
provided that Kreuger take over, at 93% of par, $32,400,000 of 64% 
Polish Government bonds, secured by income from the match concession 
which was granted to the Swedish Match Co. and International Match 
Corp. during 1925. 


Commenting on the above the ‘“‘Wall Street Journal”’ said: 


The substance of the present transaction is that Kreuger has advanced 
the money to Poland on a discount basis and, in effect, the bonds have 
been accepted as collateral for a short-term loan maturing on the date on 
which the original agreement becomes effective. From the standpoint 
of Kreuger & Toll, the transaction is a profitable one since the operation 
permits the charging of a fairly liberal rate of discount. 

Lee, Higginson & Co., bankers for Kreuger & Toll Co., deny that a loan 
of £5,000,000 to Roumania is being negotiated at the present time in 
exchange for sugar and alcohol monopolies. 











French Bank’s Loans High—August Increase 3,000,- 
000,000 Francs, Due to British Credit. 


Paris advices Sept. 5 are quoted as follows from the 
New York “Times’’: 


The only noteworthy feature of the French bank statement of Thursday 
was the report of bill holdings amounting to 7 365,000,000 francs, or nearly 
3,000,000,000 more than at theend of July. This increase was a consequence 
of the first credit granted to the Bank of England, which was exhausted at 
the end of last week. Exchange reserved fell 540,000,000 to 25,818,000,000. 
This was a result of adjustment operations made for the account of the Bank 
of England before the conclusion of the first credit. 

The week’s increase of 868,000,000 in circulation, the decline of 687 ,000,- 
000 in private deposits and the rise of 963,000,000 in bills discounted were 
movements normal at the end of the month. Money market conditions 
at Paris remain very easy, the outside discount rates still ruling between 
14K%@1K%%. 





Lumber Embargo Ordered by France. 

Annual import contingencies limiting the quantities of 
several types of rough and manufacturered lumber which 
may be brought into France were established in a decree 
promulgated in Paris on Aug. 28, the Department of Com- 
merce was notified on Sept. 3 by W. L. Finger, Commercial 
Attache at Paris. A dispatch from Washington to the 
New York ‘‘Times’”’ further reports: 


The contingents were made effective from Jan. 1 1931. The quantities 
permitted to be imported under the decree have not been reported to the 
department, but indications that importations have been sharply limited 
were seen in the fact that imports to date of two important classes of 
manufactured lumber constitute the quota for 1931 and no more lumber 
of that type may be imported into France before 1932. 

The items on which quotas have been filled, and which virtually will 
be embargoed by France for the remainder of 1931, were listed as builders 
and cartwrights’ wood, shaped; planed, grooved or tongued woods, planks, 
strips and veneers for flooring. 

Contingents also were established on common wood in rough logs, not 
squared, of any length and of a circumference over sixty centimeters at 
the large end; common wood, squared or sawn, over two millimeters thick; 
perches, poles and staffs, rough, over 1.1 meter long and of a circumfer- 
ence not over sixty meters at the large end. 

The amount of American business which may be affected by the decree 
was not known in the absence of details, but it was thought here that it 
might be substantial. 

The reason for the decree was the fact that in 1930 wood imports into 
France increased 50% over any previous year and still continue heavy, 
despite depressed prices, which have forced the French lumber industry 
to operate at unprofitable prices. 








Belgium Reported As Prospering Amid World Slump— 
Gold Coverage of Notes 66%—Bonds Above Par— 
Bank Savings Increase. 


In citing the prosperous condition of Belgium, an Asso- 
ciated Press cablegram (copyright) Sept. 9 to the New York 
*“‘Times’’ says: 

Her gold average of banknotes is 66%. Her government bonds sell above 
par. Her bank discount rate is only 244%. Savings bank deposits continue 
to grow despite the world crisis. Exports almost equal imports. Sixty-two 
thousand unemployed workers are no cause for worry. Taxation is not 
higher than in other European countries. 

A survey conducted in Brussels among statesmen, economists, bankers, 
indust ialists and workers revealed the following explanation for Belgium’s 
happy position: 

After the war devastation, industry was entirely rebuilt along the most 
modern and most progressive lines. This gave Belgium a tremendous 
advantage over such countries as England, whose industrial equipment 
remains antiquated. 

Without increasing the number of blast furnaces, Belgium has doubled 
her pigiron output. The glass industry was transformed, nearly doubling 
production. Ninety per cent. of the nation's coal is extracted mechanically. 
Before the war hand labor prevailed. 

The Belgians, who seem to be born engineers, rebuilt farsightedly. 
Moreover, they proved to be prudent financiers, for during the 1927-1929 
boom they built up reserves which can be drawn upon during the present 
lean years. 

Paul Vanzeeland, Director of the Belgian National Bank and Secre- 
tary of the Belgian Economic Council, said he considered Belgium’s economic 
status the most secure in all Europe. 

“First, we have stabilized our currency at a rate favorable to our pro- 
ductive industry,’’ he continued. ‘‘Second, our industrialists not only 
completely modernized their processes, but declined to yield to the clamor 
for higher dividends and instead built up reserves. 

“Third, a large part of Belgian industry remained in the hands of small 
individual owners and families who with amazing suppleness adapt them- 
selves to changing conditions. 

“Fourth, Belgian industry did not make the mistake of over-expanding 
or tying up surpluses in non-liquid investments. Fifth, the National Bank's 
policy is absolutely sound, constituting Belgium's Rock of Gibraltar. 
Sixth, the densely populated country is covered with a network of railways, 
waterways and roads, enabling goods to move cheaply. 

‘“Moreover, the worker employed in the city can, nevertheless, live in 
the country, where, besides enjoying low rent, he has a patch of land which 
his wife manages with consummate skill. Truck gardening, poultry raising 
and rabbit breeding add to the family exchequer.”’ 

Warned by her 1926 crisis, when short-term credits, reckless public 
expenditures and an unbalanced budget caused an economic upset, Blegium 
nee stopped her foreign borrowing and is determined to keep her budget 

anced. 








Argentina Sends $20,000,000 Gold—Will Pay Part of 
$50,000,000 Credit. 
From the New York “‘Evening Post”’ of last night (Sept. 11) 
we take the following: 


By to-morrow $20,000,000 in gold will be on its way from Argentina 
to New York on two steamers, each of which will bring $10,000,000. 

This is intended as a part payment on a $50,000,000 credit to the Ar- 
gentine Government for one year advanced by a syndicate headed by 
Brown Brothers and Harriman & Co. on Oct. 1 last year. It is therefore 
due Oct. 1 next. 

One ship, the Northern Prince, left Buenos Aires last Monday with 
$10,000,000 and announcement was made to-day that another, the Southern 
Cross, will sail from that city to-morrow with $10,000,000 more. 

Its receipt will lift the monetary gold stock of the United States to 
$5,023 000,000, or nearly equal to the amount of money in circulation, 
which now stands at $5,092,000,000. This continues the situation which 
has existed for nearly two years in which almost every dollar in circulation 
in the United States is backed by a dollar in gold. 

Argentina is expected to obtain an extension for the remaining $30,000,000 
not covered by the direct gold transfer. ‘There has been considerable con- 
troversy concerning the maturity. 

At first, it was believed that Argentina would meet the entire maturity 
through shipments of gold. But this, evidently, was discouraged, as 
banking authorities here wished to avoid additional gold imports now, 
and the Argentine Government desired to avoid the large contraction 
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in the internal note issue which would result from the shipment of that 
amount of gold. 

Assistance has been given the renewal negotiations, it is understood, 
through an agreement which is believed to be near completion with foreign 
oil companies, principally American,operating in Argentina. Under this 
plan the oil companies involved will agree to subscribe to a considerable 
portion of the $30,000,000 renewal which, it is understood, will run from 
six to nine months. Thus, the portion to be extended by the banking 
syndicate will be reduced. 

An internal peso lean was floated recently which netted the Government 
some $21,000,000, the proceeds of which were used to purchase the $20,- 
000,000 gold which is being shipped. 








Spaniards Must Yield Foreign Currency—Government 


Orders All Holdings Liquidated in New Move to 
Steady the Peseta. 


A Madrid cablegram Sept. 7 to the New York ““Times’’ 
said: 


As another means of steadying the peseta, which has slipped somewhat 
during the last three or four days’ riot in Barcelona, the Government 
to-day gave orders that no Spaniards living in Spain might hold any foreign 
currency. 

The order delivered to the banks by the Government reads: 
Communicate to your clients without losing a moment that in four 
days at most they must cede to the centre of exchange all a money, 
liquidating their current accounts in foreign currency. In case of resistance 
on the part of any of your clients, communicate with the Government 
m mediately. 

These foreign currency accounts run into millions of dollars. The Banco 
Hispano-Americano alone holds about $3,000,000 in foreign currency. 

Henceforth all foreign currency received by individuals here for sales 
jof wine, fruit and other goods exported will have to be sold immediately 
to the Government. 








Norway’s Deficit $1,600,000. 
Accounted to Associated Press accounts from Oslo, 
Norway, Sept. 8, Norway’s financial year, which closed 


on July 31, showed a net deficit of 6,000,000 kroner (approx- 
imately $1,600,000). 








Report that Five French Banks Will Open Credit 
in Favor of Uruguay. 


A cablegram as follows from Montevideo, Sept. 7, is 
taken from the New York ‘‘Times:”’ 


The Government was advised from Paris to-day that five French banks 
formed a group to open a credit in favor of Uruguay in an amount not 
yet published. This is the result of negotiations begun by the Uruguayan 
Minister to Paris at President Gabriel Terra’s request at the same time 
the Minister in Washington attempted to interest American bankers. 








To Fund Debt in Colombia—Nation Averts Need of 
Moratorium for Antioquia. 


Advices from Bogota (Colombia), Sept. 4 to the New 
York ‘‘Times”’ said: 


The possible need of a moratorium on the service of the State of Antio- 
quias’ foreign debt for $2,000,000 apparently will be averted if the State 
Assembly being cailed in special session approves an agreement signed 
yesterday by the Minister of Finance and Governor of Antioquia, and 
approved by the Cabinet to-day. 

The arrangement provides for consolidation of Antioquias’ large float- 
ing debt in the form of overdue payrolls and short-term bank loans by 
proposed successive issues totaling 5,160,000 pesos of 10% internal State 
bonds. These will be guaranteed by the National Government with a 
lien on Antioquias’ lottery revenues and part of the State’s beer, vehicle 
and tobacco taxes. The nation also will borrow $160,000 for the State’s 
account from the Colombian Tobacco Co. 








Bonds of Department of Cauca Valley 
Drawn for Redemption. 

J. & W. Seligman & Co., as fiscal agents, are notifying 
holders of Department of Cauca Valley, Republic of Colom- 
bia, 20-year 744% secured sinking fund gold bonds that 
$63,500 principal amount of these bonds have been drawn 


by lot for redemption at 103 and accrued interest on Oct. 
11931. 


(Colombia) 








Receipts of Estonia in Excess of Loan Requirements. 

Halligarten & Co. are in receipt of advices indicating col- 
lection of assigned excise duties pledged to secure the 
Republic of Estonia Banking and Currency Reform 7% 
Loan for the quarter ended June 30 1931, amounting to 
$316,000. This is equivalent to about 230% of the quar- 
terly service requirements on both the sterling and dollar 
loans. Exports from Estonia for the first half of 1931 
aggregated, it is stated, $9,185,432, against imports of 
$8,213,396, leaving a favorable balance of trade of $972,036. 








Reserve Fund to be Used for Meeting Interest on 7% 





Loan of State of Parana. 

It was learned this week that Chase Securities Corp. and > 

Bancamerica-Blair Corp. are in receipt of advices that 
remittances for current interest and sinking fund of the State 
of Parana 7% external sinking fund consolidated gold bonds 

not having been received by Lazard Brothers & Co., Ltd., | 
in London, the reserve fund for the service of the 16k will 


be utilized to meet coupons due Sept. 15 next the sinking 
fund being deferred. It is added that negotiations are pro- 
ceeding with the State authorities to the end of establishing 
a system of weekly remittances for the benefit of the bonds, 
it being considered that under conditions now existing, such 
procedure is in the best interests of the bondholders, not- 
withstanding that the bonds may be in default under the 
terms of the loan agreement. 








Bonds of City of Copenhagen Drawn for Redemption. 
Heidelbach, Ickelheimer & Co. announce a list of bonds of 


City of Copenhagen 4% loan of 1901, drawn as of Aug. 18 
1931 for redemption Nov. 15 1931. 








Bonds of Czechoslovak State Loan Called for Re- 
demption. 

Kuhn, Loeb & Co., The National City Bank of New 
York and Kidder, Peabody & Co. are issuing a notice to 
holders of bonds of the Czechoslovak State Loan of 1922 that 
$131,800 principal amount of the 8% secured external sink- 
ing fund gold bonds, due April 1 1951, comprised in the 
first portion of the loan, and $77,000 principal amount of 
8% secured external sinking fund gold bonds, series B, due 
Oct. 1 1952, have been ealled for redemption at par on 
Oct. 1 1931. The drawn bonds will be paid out of sinking 
fund moneys upon presentation on or after the redemption 
date at the offices of any of the bankers. 








Statement Regarding Action of Brazil in Temporarily 


Suspending Application of Sinking Fund on Ex- 
ternal Bonds. 


The following notice was issued under date of Sept. 10 
by the New York Stock Exchange: 
NEW YORK STOCK EXCHANGE. 
Committee on Securities. 
Sept. 10 1931. 
The following notice has been received: 

“Sebastiao Sampaio, Consul General of Brazil, gave to the press yester- 
day, Aug. 31, the following official statement he just received from the 
Brazilian Government: 

‘Owing to the fall in Brazilian exchange which has resulted from pre- 
vailing economic conditions the Government finds itself unable to obtain 
necessary foreign exchange to provide in full service on its external debts. 
The Government is anxious that any measures which it may be compelled 
to take to meet this emergency may not impede or detract from energetic 
execution of the plan for rehabilitation of Brazilian finance which was 
recently proposed by Sir Otto Niemeyer and which it is now engaged in 
carrying through, and it has had the benefit of Sir Otto Niemeyer’s advice 
in determining upon the course which is now announced. 

‘The Government has decided to suspend temporarily as from Sept. 1 
1931, application of sinking fund of all its external loans except two funding 
loans and Brazil 744% 1922 Coffee Security Bonds issued in London and 
New York. In the case of Brazil 644% 1926 Sinking‘Fund Dollar Gold 
Bonds the next sinking fund has been paid to the trustees and will con- 
sequently be applied on Oct. 1 nextfl ‘ 

‘The Government hopes with alleviation resulting from this suspension 
it will be able to continue to provide foreign exchange necessary for pay- 
ment of interest on its external loans. Until the Government is of the 
opinion that application of sinking fund can be resumed without damage 
to exchange or carrying out of the plan on which it is at present working, 
it proposes to deposit with Bank to be agreed upon sums in Milreis sufficient, 
at rate of exchange of 4d., to provide the several sinking fund payments 
as and when they become due. Should representations of bondholders 
so prefer the Government would be prepared to destroy sums in Milreis 
referred to or employ the amount in redemption of internal bonds or 
apolices.’ ’’ 

The Committee on Securities calls attention to the fact that there will 
be no change in the method of calculating interest on bonds of the United 
States of Brazil listed on this Exchange unless a default occurs in the 
payment of interest. 

ASHBEL GREEN, Secretary. 

References to Brazil’s action appeared in these columns 


Sept. 5, page 1537. 








Brazilian Government Issues Decree Establishing 
Minimum Wage. 


Associated Press accounts from Rio de Janeiro, Sept. 5, 
stated: 

The Brazilian Government issued a decree to-day establishing a minimum 
wage for laborers throughout the country. 

The wage scale will be determined according to the cost of living in va- 
rious states. 








Ecuador Cancels Swedish Match Monopoly—wWill Have 
to Repay Kreuger Loan of $2,000,000 Now. 

The following Guayaquil cablegram, Sept. 3, is from the 
New York ‘“‘Times”’: 

The Ecuadorian Senate yesterday passed a bill canceling the Swedish 
match monopoly with only two dissenting votes. The passage of the bill 
was wildly cheered by the gallery and by the populace when it became 
known. 

The Swedish Minister is stil] in Guayaquil. 

The cancellation will require repayment of the Kreuger toll lean of 
$2,000,000, which is likely to b2 taken from deposits for the service of 
foreign debt in the Bank of the Republic. : 

The dissatisfaction of Ecuadoreans with the Swedish 


Match Monopoly was noted in our issue of Sept. 5, page 1535. 
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R. D. Melendez, Charge d’Affairs of Legation of El 
Salvador, Sees No Reason for Decline in Its Bonds. 


A dispatch as follows from Washington, Sept. 3, is taken 
from the New York ‘“Times’’: 

Roberto D. Melendez, Charge d’Affairs of the legation of El Salvador, 
issued to-day the following statement: ‘‘The legation of E) Salvador wishes 
to state that there is no reasonable cause for a declination in A bonds, as 
the service for the external debt corresponding to 1931 has been paid; there 
is tranquility throughout the country and the budget is balanced.”’ 








Chase National Bank of New York iperrer Loan to 
Cuba—Extends $20,000,000 Advance Once More 
for 60 Days. 


Under date of Sept. 3 Associated Press advices from Ha- 
vana said: 

A $20,000,000 loan by the Chase National Bank of New York to Cuba 
has been renewed for 60 days, it was announced to-day. It is secured by a 


$40,000,000 issue of public works 544% bonds, due in 1945 and held by the 
Cuban Treasury. 


Regarding the above the New York ‘‘Times” of Sept. 4 
had the following to say: 

The renewal of a $20,000,000 loan to Cuba by the Chase National Bank 
for a period of 60 days is one of several similar extensions made by the 
bankers on the loan. Originally it had been planned to refund, but, owing 


to the continued adverse condition of the market for foreign bonds, a series 
of renewals of the loan have been made. 








Plan of Cuban Economic Commission for Conversion of 


Cuba’s Debt. 


Havana press advices Sept. 8 said: 


The Cuban Economic Commission has presented a plan to convert the 
entire debt by issuing $185,000,000 in new 60-year 514% bonds and creating 
a tax of 15% on imports. 

In addition, there is a plan for national protection, to finance which the 
Commission proposes an issue of $20,000,000 in 6% treasury certificates 
each year, for a period of five years, redeemable in 60 years, and which will 
be guaranteed by the surplus on the 15% tax on imports. 


Special correspondence from Havana Sept. 1 to the New 
York ‘‘Times”’ stated: 


A plan to consolidate all of Cuba’s foreign loans, amounting to approxi- 
mately $270,000,000, now being studied by the National Economic Commis- 
sion, is looked on by the administration as the solution of the economic crisis. 

The scheme involves the issuing of $300,000,000 of 5144 % bonds, redeem- 
able over a period of not less than 60 years. The execss of $30,000,000, 
after conversion of the foreign debt, would be used for agricultural develop- 
ment, establishment of agricultural loan banks and the organization of new 
industries. 

There is no doubt that this step would relieve Cuba's financial situation 
considerably, but it has been repeatedly stated in banking circles here that 
the condition of the credit of Cuba does not justify such a loan and it would 
be exceedingly difficult to find buyers for the bonds. Likewise, it is an open 
secret that the American Embassy in Cuba would not place the stamp of 
its approval on anyfurther increase in the exterior debt of Cuba at this time. 
However, the Government entertains the opinion that the matter can be 
arranged and is apparently going ahead with its preparations to put through 
the necessary legislation for such a loan. 

Various newspapers of the capital have reopened discussions regarding 
proposal for a moratorium on foreign loans and it is stated that several pro- 
jects will be presented to Congress in the near future covering both the 
moratorium and conversion of debts. 

Announcement was made to-day that President Machado was considering 
an issue of $14,000,000 interior bonds to cover the floating debt of the 
Republic according to authorization granted him under the emergency tax 
law of Jan. 29, which provided that the President might, at his discretion, 
issue treasury notes up to 50% of the estimated revenue of each semester, 
bearing 6% interest and payable six months from date. 

The objection is made that this might give rise to speculation to the 
prejudice of creditors of the Government who would be forced to dispose 
of the notes in order to obtain ready cash. In view of this, it has been 
suggested that the creditors of the State be consulted before the notes are 
issued. 








Results of San Paulo Coffee Realization Loan for 
August. 


Speyer & Co. and J. Henry Schroder Banking Corp., 
Fiscal Agents for the State of San Paulo 7% Coffee Realiza- 
tion Loan, have received the results of the Cofeee Realiza- 
tion Plan for August, the second month of the second year 
of the Plan’s operation. Receipts from the sale of pledged 
coffee for the two months totaled $1,622,166 for the sinking 
fund, and $81,108 for the Reserve account, which latter 
now amounts to $567,758. The $1,622,166 in the sinking 
fund will be applied to the April 1 1932 redemption; the funds 
for the Oct. 1 1931 redemption are now held by the fiscal 
agents to repay on that date bonds already drawn. It is 
added: 


The funds for the interest on the bonds are derived from a special tax 
on all coffee transported for export from any point within the State of 
San Paulo. The receipts from this special tax for August were $718,923 
and for the two months equalled $1,496,424 as against actual interest 
requirements of approximately $1,078,740 for the same period. 








Brazil Ships More Coffee. 
Sao Paulo (Brazil) advices Sept. 6 to the New York 
“Times’’ said: 
General business continues dull but with slight improvement shown as 


a result of the holiday on amortization of foreign debts announced last 
week, 





Bank clearings are low, imports are declining and the bond and stock 
markets are inactive. Coffee shipments improved this week due to ex- 
haustion of stocks in the United States and Europe and prices showed 
improvement at the end of the week. A report from Rio de Janeiro says 
the Central Bank will be placed in operation on Sept. 30. 








French Bankers Reported Ready to Advance Brazil 
$54,600,000 for 10 Years at 5%. 


The New York “‘Times” reported the following from Sao 
Paulo, Brazil, Sept. 6: 


A group of French bankers to-day offered to lend the provisional govern- 
ment of Brazil 100,000 centos of milreis (about $54,500,000 at par) for 10 
years at 5%. This was the first loan offer since the Niemeyer report 
on Brazilian finances and the press regards it as proof of Brazil’s good credit 
position. The Government has not decided whether to accept. 

Provisional President Getulio Vargas to-day accepted the resignations of 
Mario Brant and Alfonso Penna as President and Director, respectively, 
of the Bank of Brazil. 








Bill Passed in Uruguay Authorizes Bank of Republic 
to Export Gold—Measure Also Guarantees Ex- 
change Rate on Obligations. 


From the New York ‘‘Times’”’ we take the following from 
Montevideo Sept. 4: 


The Uruguayan Senate to-day passed a bill authorizing the Bank of 
the Republic to export 5,000,000 pesos worth of gold (the equivalent of 
$5,175,000), of which 3,000,000 will be used to pay interest and service 
charges on the foreign debt falling due in September, October and Novem- 
ber. 

The bill had already been approved in the Chamber of Deputies and 
therefore isalaw. The bank willexport the gold in the amount authorized. 

The Senate also passed a bill under which the Government will guar- 
antee an exchange rate of 25 pence (about 50 American cents) for the 
peso in settlement of foreign obligations after Dec. 31. This guarantee 
will apply only on obligations on which foreign creditors have extended 
credit until the end of the year, with the provision that they accept pay- 
ment in five monthly instalments of 20% after that date. More than 
$8,000,000 worth of foreign obligations have been postponed in accordance 
with this new law. 


An earlier item regarding the above appeared in our issue 
of Sept. 5, page 1538. 








Mexico’s New Monetary Law—Statement by Mexican 
Embassy. 


In view of the erroneous interpretations that some of 
the reports recently published in the press of this country 
give to the new monetary law of Mexico, the Mexican 
Embassy has deemed it proper, for the benefit of those 
interested therein and to correct the misleading interpreta- 
tions, to issue the following statement respecting the es- 
sential points of the law: 


The new monetary law issued by the Government of Mexico under 
date of July 25 1931, is based upon the following essential points. 

The continuance of the gold standard on the basis of gold as a com- 
modity and not as a circulating medium, with a resulting withdrawal of 
all gold pesos from circulation and the establishment of the silver peso 
as the unit of the monetary system with the legal standard or equivalent 
of 0.75 centigrams of pure gold for each silver peso. 

Consequently, the coinage of gold has been suspended and, therefore, 
the exportation and importation of gold either in bars or currency is free. 
Silver is legal tender for unlimited amounts. In order that there shall 
be no inflation of the currency, further silver coinage is strictly prohibited, 
the monetary stock being strictly limited to the silver currency now in 
circulation. 

Should the financial situation of the country demand a greater circula- 
tion of currency, the law provides for increasing it by means of paper money 
to be issued by the Bank of Mexico. However, the acceptance of such 
bank notes shall be voluntary and, therefore, they will only circulate in 
proportion to the demands of the market. Furthermore, they can only 
be issued if guaranteed by a metalic reserve of at least 50% of their value 
and will be circulated only in exchange for gold at the rate of 0.75 centigrams 
per peso, or against sight draft or through bank rediscounts of commercial 
Paper. 

The law provides for monetary reserves in gold either currency or bars 
po in silver bars or currency considered at the commercial value of the 
sliver. 

For all the financial operations derived from the enactment of the new 
monetary law—which will be something similar to those performed by 
the Federal Reserve Banks of the United States—the Bank of Mexico will 
assume the functions of the Central Bank of the nation, authorized to issue 
bank notes and rediscount commercial paper. The Bank of Mexico thus 
organized will be entrusted with the monetary reserves. But as the changes 
in these fundamental activities will necessarily take some time, while the 
Bank of Mexico is not in a position to undertake exclusively its role of 
bank of issue and rediscount, a Central banking board is created to handle, 
in the meantime, the reserve funds as well as all matters connected with the 
issuance of paper money and, in general, to perform all financial operations 
that later on will be of the scope of the Bank of Mexico. 

This Central banking board will consist of the Secretary of the Treasury, 
a member of the Board of Directors of the Bank of Mexico and five rep- 
resentatives of private banking institutions. 

In regard to obligations contracted for prior to the new monetary law, 
it is provided that the same shall be fulfilled in the only legal tender that 
exists according to the new monetary law, that is, the silver peso equivalent 
to 0.75 centigrams of pure gold as regards obligations contracted for in 
foreign currency these shall be settled in Mexican money but at the rate 
of exchange of the date and place wherein the obligation is to be met. 

An exception of the first provision of the aforegoing paragraph is where 
gold has been collected for the account of a third party; or where gold has 
been deposited in trust; or where as a result of contracts entered into 
without transfer of domain gold has been deposited. 

Banks and credit institutions are to return in gold coins 30% of all 
amounts that have been deposited with them in gold, the balance of 70% 
will be paid in legal tender, that is to say. silver pesos. However, the 
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right to pay only 30% in gold of the amounts deposited with them in such 
specie is optional for the banks and credit institutions. 


A reference to the new Mexican monetary law appeared 
in our issue of Aug. 29, page 1371. 








Protest By Porto Ricans Against Federal Land Bank 
of Baltimore Reported Discontinued. 


From San Juan, Porto Rico, Sept. 4 a wireless message 
to the New York ‘“‘Times’”’ said: 

The Agricultural Association announced to-day that a protest meeting of 
farmers who had borrowed $12,000,000 from the Federal Land Bank of 
Baltimore had been called off as the result of the understanding reached 
during the visit of the bank directors here. 

The Bank has asked Jose Pesquera, President of the association, and 
Edmondo Colon, Commissioner of Agriculture, to serve it in an advisory 
capacity to maintain the understanding. In addition, a letter signed 
by Charles 8. Jackson, Vice-President; I. P. Whitehead, counsel, and 
George P. Anderson, director, tells the farmers’ organization that further 
loans will be made to individuals, as well as the intermediate credits which 
are extended to co-operatives. 

An item in which it was indicated that representatives of 
the Federal Land Bank had gone to Porto Rico to examine 
the bank’s mortgages on farm property there, appeared in 
our issue of Aug. 22, page 1221. From the “Baltimore Sun” 
of Aug. 28 we take the following: 


Land Bank Answers Protest. 

The Porto Rican situation is working out all right, Vulosko Vaiden, 
President of the Federal Land Bank of Baltimore, said yesterday in dis- 
cussing the protests arising in certain circles on the island in regard to the 
policies of the local institution. 

Answering these protests, he pointed out that the Federal Land Bank of 
Baltimore had about $12,000,000 in outstanding loans in Porto Rico and 
made emphatic denial that the Bank was pursuing any method other than 
in line with a sound business policy in its foreclosures in default of loans. 

Stating that the Bank’s representatives were planning 
to leave Porto Rico, a message Sept. 1 to the ‘Times’ 
said: 

They are convinced that all causes leading to misunderstanding and 
complaints have been removed, and that complete co-operation between 
the Bank and the Porto Rican farmers will prevail in the future. 

Before their departure they plan to make a definite statement, but in the 
meantime the farmers’ representatives have been convinced that the 


bank will afford all necessary relief, not by changing its policy but by alter- 
ing methods of application. 








President Ortiz Rubio, With Opening of Mexican 
Congress, Lists Achievements of His Regime to 
Date, Puts Labor Code First. 


President Ortiz Rubio opened the 34th Mexican Congress 
on Sept. 1 in a session which did not last more than a couple 
of hours, as compared with the customary five or six. In 
part a cablegram to the New York “Times” from which 
we quote, added: 


On this occasion only the Presidential address was read, copies of re- 
ports by Cabinet Ministers being handed to the Senators and Deputies. 

President Ortiz Rubio arrived at the Chamber of Deputies accompanied 
by the headquarters staff, after marching through streets lined with in- 
fantry. The legislative palace was heavily guarded by police in gala 
uniform. The diplomatic gallery was full of uniforms and decorations, add- 
ing to the glittering scene. 

President Ortiz Rubio paid glowing tribute to former President Calles. 
He cited as his Government’s greatest achievements in the past year: 

First, the new labor law. 

Second, the laws providing for agricultural credits. 

Third, the reforms in agrarian legislation. 

And next, the most recent monetary law, which, he said, solved the 
problem of iniquitous speculation. 

The President emphasized that Mexico is now carrying forward govern- 
ment by institutions and laws and not by personal influence. Dealing 
with the religious situation, he said all religious beliefs are worthy of re- 
spect. Regarding the State of Vera Cruz, where priests have been limited 
to one for every 100,000 inhabitants, President Ortiz Rubio said legislation 
had been enacted within the sovereign rights of the State. 

Slump Has Affected Budget. 

Finance Minister Luis Montes de Oca, to whose report to the Mexican 
Congress yesterday major importance was attached, reviewed in consider- 
able detail the financial condition of Mexico as it has developed during the 
current year. 

As a result of the general depression since August, 1930, the Mexican 
Treasury has been showing a decreasing revenue. As of July 31 1930, 
there was a surplus of 30,000,000 pesos, and budget expenditure for 1931 
of 299,490,480.47 pesos was considered justified. Further decreases in 
National revenues brought Mexico to the consideration, absolutely neces- 
sary, of balancing the budget. 

Three means only, so far, are known to attain that end. They are: 
(a) The contraction of loans, (b) cutting of public expenses, (c) increase 
in taxation. 

Under prevailing conditions in Mexico the flotation of a loan has not been 
considered a remedy, as this might mean only a postponement of the prob- 
lem. The Government therefore resolved to reduce expenditures. To 
accomplish this cuts totaling 56,000,000 pesos were made and taxes in- 
creased. 

The Minister said the latest agreement with the International Com- 
mittee of Bankers on Mexico for renewal of payments on the foreign debt 
had reduced Mexico’s indebtedness by 45% on its nominal value, and 
the debt would be redeemed totally within 45 years. 








Offering of $20,000,000 Debentures of Federal Inter- 
mediate Credit Banks. 

Public offering of a new issue of $20,000,000 of 3% deben- 

tures of Federal Intermediate Credit Banks was announced 

Sept. 9, by Charles R. Dunn, Fiscal Agent for these in- 





stitutions at New York. The debentures, priced upon 
application, are dated Sept. 15 1931 and will mature in 
2, 6, 9 and 12 months. They are secured by loans and 
discounts representing advances made for production and 
marketing crops and livestock under Act of Congress ap- 
proved Mar. 4 1923 and are exempt from all income taxes. 
All of the capital of the 12 Banks in the system is subscribed 
to by the United States Treasury and as only $30,000,000 
has been paid in there is still $30,000,000 available which 
can be called at any time on 30 days’ notice. 

The 12 Banks report earnings for the first six months of 
this year, before deducting amounts transferred to reserves 
for contingencies, of $829,449, the highest it is stated for 
any similar period since the organization of the Banks in 
1923. For the calendar year 1930 earnings amounted to 
$1,482,936. As of June 30 1931, total assets of the Banks 
were $172,963,820. Loans and discounts outstanding 
amounted to $134,706,417. Bank loans on commodities now 
on the books of the Intermediate Banks are based on 75% 
of the current low market value of agricultural products. 
Capital surplus, reserves and undivided profits on June 30 
1931 are shown as $33,972,841. 








Loans of Houston (Texas) Federal Intermediate Credit 
Bank Doubles to Farmers’ Co-Operative Market- 
ing Associations. 


For the first six months of this year, the Federal Inter- 
mediate Credit Bank of Houston, Texas, reports loans to 
farmers’ co-operative marketing associations and discounts 
of farmers’ notes for local lending institutions, such as 
agricultural credit corporations, livestock loan companies 
and banks, totaling nearly $22,000,000, compared with 
approximately $10,351,000 for the same period of 1930, ac- 
cording to Charles R. Dunn, Fiscal Agent for the 12 Federal 
Intermediate Credit Banks. The amount of discount busi- 
ness done by the Bank during the first half of the year was 
about $12,000,000, compared with about $10,000,000 for 
the same period in the previous year. The loans to farmers’ 
co-operatives on warehouse receipts made during the first 
half of 1930 were $419,000 whereas the amount for a like . 
period this year was $9,958,000. 








Senator Wagner of New York Urges Government Bond 
Issue of $2,000,000,000 to Provide Work for 1,000,000 
Unemployed—Declares These are Days of Emer- 
gency. 

A proposal that “the Federal Government proceed at once 
to provide direct employment to at least a million men” 
through a construction program of $2,000,000,000 was made 
by Senator Robert F. Wagner, of New York, in addressing 
the State Fair at Syracuse, N. Y., on Labor Day, Sept. 7. 
The Senator declared that “these are not ordinary times; 
these are days of emergency.” “Individually and collect- 
ively,” he said, “we are facing an emergency fraught with 
tragedy.” “About six or seven millions,” he added, “are 
out of work. These figures, however, do not recite the 
entire tile. Many millions of these have been without work 
for a year and longer. The gravity of the situation is to-day 
more truly reflected in the lengthening lines of American 
families who have swallowed their pride and in desperation 
applied for charitable relief.” From the New York “Herald 
Tribune” we quote the following account of the Senator’s 
speech as given in its Syracuse dispatch : 

“I want to emphasize the duty of the Federal Government,” Senator 
Wagner said, ‘“‘but not because I regard its obligation as greater than that 
of the State and municipalities. It is the tool and instrument of the people 
who have created it and maintained it, and there is no justification for 
allowing that instrument to lie unused in the day of the nation’s stress. 

A $2,000,000,000 Program. 


“The Federal Government’s contribution of jobs ought to take the shape of 
a $2,000,000,000 construction program, in addition to normal] activity, so as 
to provide prompt employnrent for more than 1,000,000 men. Indirectly 
employment would thereby be given to at least another million workers.” © 

Other suggestions by Senator Wagner for easing the economic stress were: 

Legislation to keep children in school and out of factories, thus providing 
employment for their elders. 

Modification of the Volstead Act, thus providing revenue to wipe out the 
existing deficit and provide additional employment. 

Legislation providing for a nation-wide system of employment agencies. 

Reduction of the working week to allow for great productivity of labor 
and industry. 

“Individually and collectively we are facing an emergency fraught with 
tragedy,’’ Senator Wagner said. ‘‘About six or seven millions are out of 
work. 

Federal Obligation. 


“J want to emphasize the duty of the Federal Government, not because I 
regard its obligation any greater than that of the States and municipalities. 
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Quite to the contrary, everyone concedes that the local units of government 
must exert all their strength to help meet the shortage of earning power. 
But the attempt has been and is continuing to be made, both openly and 
covertly, to convince the American public that a lesser duty, a less onerous 
burden rests upon the Federal Government. 

“We are told to avoid the dole. If by dole is meant the giving of some- 
thing for nothing, then it has no more implacable foe than myself. I am 
opposed to all manner and shape of dole, both public and private. I am in 
favor of giving the man out of work the chance to earn his living, not 
to beg it. 

“The Federal Government’s contribution of jobs ought to take the shape 
of a $2,000,000,000 construction program, in addition to normal activity, 
so as to provide prompt employment for over a million men. That is the 
very minimum. The effect of such an undertaking would not be limited to 
the million men employed. Indirectly employment would thereby be given 
to at least another million workers, and agriculture and business would both 
be stimulated. The exertion of such a major effort would still leave a large 
share of the burden for local governments to carry. Their combined activity, 
however, should make a very substantial dent in the rock of unemployment. 


Credit At Peak. 


“There are highways to be repaved, widened and straightened. Hundreds 
of river and harbor projects are on the approved list. There are large 
Federal zones which require reforestation. I do not advocate that a single 
dollar be spent for a project which would not, in time, in any event be 
undertaken by the Federal Government. We shall also be told that the 
Federal Government has not the money to engage upon this program. The 
Federal Government can borrow the money. Its credit is at the peak. 
The banks are glutted with idle funds that ought to be busy creating 
employment. 

“It is conservatively estimated that a million children under 16 years of 
age are holding jobs which ought to be filled by their fathers, their elder 
brothers and sisters. Despite the fact that millions of bread-winners are 
without work, the United States Children’s Bureau stated that in 1930 
alone more than 103,000 children 14 and 15 years of age left school to enter 
employment. That is a condition which ought not to continue. Where 
strengthening legislation is necessary to keep the children in school it 
ought to be passed. 

“A third measure of relief lies solely within the power of Congress and 
the President. They have the power immediately upon the reconvening 
of the next session to modify the Volstead Act within the limits of the 
Constitution. I do not know just how large an addition to employment 
would be made by the resumption of activities permitted by such a change 
of law. All agree that it would be substantial. In addition, such action 
would bring a very large revenue into the Federal Treasury and help wipe 
out the existing deficit. 

“In conjunction with these steps Congress should at the very earliest 
pass the necessary legislation for the erection of a nation-wide system of 
employment offices conducted in co-operation with the States. The working 
week must be reduced in length to allow for the vastly greater productivity 
of labor and industry. The working man must be intelligently guided in 
the choice of an occupation and the discovery of a job. By a system of 
paid-for insurance and nct through doles, he must be enabled to wait for 
a job if waiting is necessary.”’ 


The following extract from the Senator’s address is from 
the New York “Times”: 

“I do not advocate that a single dollar be spent for a project which 
would not, in time, in any event be undertaken by the Federal Government. 
What I propose is that the idle power of the unemployed be applied now 
upon the construction of public works scheduled for the future. 

“We shall also be told that the Federal Government has not the money 
to engage upon this program. The Federal Government can borrow the 
money. Its credit is at the peak. Interest rates have rarely been lower. 

“The banks are glutted with idle funds that ought to be busy creating 
employment. It would be a boon to the entire country to cause this frozen 
capital to flow freely once again in the channels of trade. 

‘Never in its history has our Government had occasion to borrow money 
for more economic reasons and for loftier purposes. 

“We shail probably be told that the Federal Government cannot afford 
to spend that money. Let me ask in return, can we let American men and 
women who are out of work starve? And since maintain them we must and 
we shall, can we afford to let their labor go irretrivably to waste? To 
permit that to happen would be the grossest form of national extravagance, 
the only course that we cannot afford.” 








John L. Lewis, President of United Mine Workers of 
America Declares Prosperity Is Dependent on High 
Wages and Regularity of Employment—Says 
Present Conditions Are Due to “Ruthless Assault” 
on Wage Structure. 


In a Labor Day address at Des Moines, Iowa, John L. 
Lewis, President of the United Mine Workers of America 
declared that national prosperity is dependent on high wages 
and regularity of employment. Addressing Des Moines 
workers, he predicted a continuation of the present economic 
depression as a result of what he described as ‘‘a ruthless 
assault on the wage structure of American workers,’’ ac- 
cording to Associated Press acounts, which further indicate 
as follows what he had to say: 


There can be no permanent progress or prosperity until the economic axis 
of capitalism revolves on a sound basis of equitable distribution of profits, 
hesaid. Profits as a whole must be large enough to enable all @uman factors 
engaged in each industry to share the profits gained in sufficient amount to 
maintain relative purchasing power. 

Plainly speaking, the earning power of the masses has been decreased so 
far below that necessary to sustain consuming requirements of our produc- 
tive facilities that our people cannot now earn sufficient money to buy back 

ty. 

It is the duty of business to provide and promote efficient enterprise for 
the success of all our population, hesaid. If business leaders fail, the people 
will undertake the performance on their own responsibility by exercising 
their voting strength in devising and enlarging the regulatory powers of 
their Federal and State governments. 





Senator Borah Asserts Rich Must Feed Unemployed 
“Voluntarily” or Otherwise. 

Senator William E. Borah declared in an address at 
Cottonwood, Idaho, on Sept. 7 that the rich of the country 
must feed the unemployed during the coming winter and 
warned that “if they do not do it voluntarily they will, 
nevertheless, do it.’’ Associated Press dispatches in report- 
ing this, went on to say: 


Accusing the governments of responsibility for the World War, ‘‘the 
result of which was to wreck the econimic system of two continents,’”’ the 
lIdabo Senator contended it was their duty to care for the impoverished 
and suggested an increase in the income tax in the United States. 

He asserted the burden of the people was increased by the governments’ 
continued building of armaments and “reckless extravagance,’’ which has 
reached the point where ‘‘taxes discourage thrift and menace legitimate 
business; where the expenses of government have made home building a 
luxury. ° 

“‘As we approach winter, the task of taking care of these men and women 
and their dependents is uppermost in our minds,’’ Senator Borah said, re- 
ferring to an estimated 5,000,000 or 6,000,000 unempliyed in this country 
and 20,000,000 in the world. 

“How is it to be done? Food is going to waste. There is plenty of 
money in the country, hoarded and idle. When the Secretary of the Treas- 
ury offered certificates fur sale to the amount of some $800,000,000 they 
were oversubscribed many times. . . 

“If the wealth of the country,”’ he said, ‘‘does not voluntarily contribute 
to the end that we may take care of them, there is only one thing to do, and 
that is, to feed those people from the Treasury of the United States and 
increase the income tax, particularly in the higher brackets, to enable us 
to do it. 

“If the public dole system is established in this country it will be forced 
by those who, having the means, refuse to do their part in feeding the 
hungry.”’ 

Mr. Borah cited a donation of $1,000,000 by Senator Couzens as an ex- 
ample of what may be done to alleviate the suffering. 

The address was delivered at the dedication of a monument to 17 volun- 
teers in the Nez Perce Indian War, who on July 5 1877, fought a desperate 
battle against 150 redmen that nonplussed the savages and turned the war 
in favor of the whites. 








Senator Couzens of Michigan Offers $1,000,000 to Help 
Unemployed in Detroit if Further Contributions 
of $9,000,000 Are Raised by City—To Introduce 
Bill in Congress Providing Job Insurance. 

An offer to aid in the relief work for the unemployed of 
Detroit was made recently by Senator James Couzens of 
Michigan, who in a letter to Mayor Murphy indicated his 
willingness to donate $1,000,000, contingent upon other citi- 
zens in the city raising $9,000,000 additional. Senator Cou- 
zens said “if, however, it is determined that the amount I 
propose to have raised is too great or too little, then I am 
willing to agree to some other amount.” It was announced 
at Washington, Aug. 21, in a dispatch to the New York 
“Herald Tribune,” that Senator Couzens, Rep., Chairman 
of the Senate Committee on Inter-State Commerce, will 
introduce a bill for unemployment insurance at the next 
session of Congress. Last winter he was one of the Senate’s 
strongest advocates of direct relief action by the Federal 
Government. The dispatch added: 

It is the understanding that Senator Couzens has not worked out details 
of a bill, but that he is studying various proposals. One of them, a pro- 
posal by Eugene W. Lewis, President of the Morris Plan Banks of Michigan, 
contemplates raising a fund partly from the State’s general taxes, partly 
fromr the Federal Government, with contributions by employers and em- 
ployees. It would be headed by a government commission appointed by the 
President, and this commission would operate a central bank in Wash- 
ington to deal with the funds. 

The fact that a special committee of the Senate, headed by Senator Felix 
Hebert, of Rhode Island, is investigating unemployment insurance at this 
time, under the Wagner resolution, adds to the interest felt in the subject. 
Moreover, the Railway Labor Executives’ Association is giving keen atten- 
tion to old-age pensions for railway workers, and is also pondering unem- 
ployment insurance as well as the shorter work-day and work-week. The 


Association, at its recent meeting here, went on record for “retirement 
insurance for superannuated employees. 


From the Detroit “Free Press” of Aug. 23 we quote as 
follows the letter of Senator Couzens to Mayor Murphy of 
Detroit: 


“It is well known that for some time I have favored a special session of 
Congress for the enactment of laws and the making of appropriations to aid 
the States in caring for the unemployed. 

“I have thought this because of the strain that many States and their 
political subdivisions are under in the collection of taxes and the conse- 
quent difficulty in securing money for the relief of the unemployed. I 
thought that the Federal Government could co-operate with the States, not 
in the way of permanent legislation, but temporary legislation to carry us 
over this pericd of excessive unemployment. I thought we could do this 
in the same manner as we make appropriations to aid the States in building 
good roads, to help them reduce infant mortality, amd to aid them in 
vocational training for those physically disabled. 


Hoover’s Views Cited. 

“President Hoover, however, is not in accord with these views, and 
it is of course well known that Congress does not meet until December. 
Therefore no aid can be given by it until it is too late for this winter’s 
Telief. The President is evidently determrined not to call an extra session 
of Oongress, and therefore other ways and means will have to be devised 
to care for the unemployed. The President is opposed to the use of public 
money for the relief of the unemployed, and is insistent upon money being 
supplied by private charities. The President has an@ounced during the 
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last day or so the appointment of a large national committee to which 
the aid of the Federal Administration is to be given in an advisory way 
only, and, therefore, every effort must be made to make that plan a success. 

“It is more important to me that the unemployed be properly cared for 
this winter than it is to have my views adopted, so I am willing to adapt 
nryself to the conditions and aid in every way possible. 

“The Red Cross has repeatedly announced a policy of only caring for 
those in distress due to Acts of Providence, and has declined to undertake 
the care of the unemployed. Whether the community chests of the nation 
are equipped to take on this great task either through organization or 
adequate funds, I am in doubt. 


His Plan Is Outlined. 


“Whether the plan or any plan meets my views or not, I want to do 
everything I can to aid in whatever plan is adopted. Therefore, I desire 
to offer you $1,00C,000 to add such funds as you and the Common Council 
are willing to appropriate for the aid of the unemployed here. This offer 
is made contingent upon other citizens in this community raising ten million 
dollars (including my own) for the relief of the unemployed. The money 
is to be expended either through the Public Welfare Commission or some 
special agency upon which we might agree. 

“My contribution, if conditions are met, would begin at the rate of 
$200,000 each month, starting with Nov. 1 and ending with March 1 1932. 

“One reason for making this proposal is that I understand through the 
press that the Community Fund of Detroit has stated that it does not feel 
that it can take on additional obligations. This I quite undersand in view 
of the some 70 agencies which it has to support. 


Job Finding Most Desirable. 


“If our community is unable through taxation to care for its unem- 
ployed, and if the Federal Government through its spokesman, the Presi- 
dent, determines against governmental aid to the States or the municipali- 
ties, then there is no way that I know of of relieving the unemployed except 
through private charity. I know of no way to get jobs for all of these 
people willing to work, but if there is any way to get them jobs, of course 
everyone would agree that that would be the most desirable thing to do. 

“This proposal is only made because of the vital necessity of planning 
something now for the coming winter. It is obvious to me that no other 
thing can be done in time to relieve the unemployed, except to house and 
feed them. 

“If, however, it is determined that the amount I propose to have raised 
is too great or too little, then I am willing to agree to some other amount.”’ 








Conferences Between President Hoover and Bankers 
on Real Estate Situation—Aid to Holders of Build- 
ing Bonds Reported As Planned—Billion and 
Half Said to Be in Default. 


It is understood that the question of initiating measures 
to protect the holders of building bonds was discussed be- 
tween President Hoover and New York bankers at a con- 
ference held in Washington on Aug. 26 and 27. Stating that 
information became available on Sept. 1 regarding this dis- 
cussion for relieving the burden of frozen real estate assets 
in the economic depression, Washington advices on that date 
to the New York “Herald Tribune” continued: 


It has been ascertained that the beginning of the depression found build- 
ing bonds outstanding to a value of $4,000,000,000. Bonds representing 
about $1,500,000,000 of this sunmr are estimated to be in default. The 
interests behind most of the defaulted bonds have gone bankrupt or disap- 
peared, leaving the holders of these bonds unprotected in most instances. 

The suggestion discussed in the White House conference which New York 
bankers had last Thursday with the President and his fiscal advisers is that 
responsible bankers undertake to set up some sort of non-profit protective 
agency for the benefit of such bondholders and the real estate situation 
generally. The effect, it is believed, would be not only to keep many 
bondholders out of distress but to hold much of the distressed real estate 
off the market at a time when it is tending to retard business recovery in 
all parts of the country. 

It is explained that banks, insurance companies and large financial institu- 
tions of that class do not deal in the type of building bonds involved and 
therefore would not benefit directly by the steps now under consideration. 
Public-spirited bankers in different parts of the country would be expected 
to help organize and direct the protective agencies for the good they could 
do in the general situation. The Federal Government, as such, would take 
no direct part in the proceedings, except to give its moral support. 

Administration officials appear to be convinced that something ought to 
be done about the situation without delay. What will come of the discus- 
sions is not yet known. It is said that the whole proposition has not gone 
beyond the discussion stage and that therefore it is too early to say what 
form the proposed protective agency or agencies would take. One suggestion 
is that they should take the form of non-profit corporations, which might, 
however, charge a service fee. 

Presumably, it is said, if a group of public-spirited New York bankers were 
to organize for the purpose in New York and proceed with notable results, 
their example would be followed elsewhere, until, gradually, there would be 
a system of such agencies throughout the country. Responsible bankers of 
one section would co-operate with those of other sections. In any event, the 
Administration appears to be following President Hoover’s determination that 
the country must run itself and not be taken care of by the Federal Govern- 
nmrent, though Washington should stand ready to help, consult and advise 
wherever it can be helpful. 

Those who went over the situation with President Hoover, Andrew W. Mel- 
lon, Secretary of the Treasury, and Eugene Meyer, Governor of the Federal 
Reserve Board, were Charles 8S. McCain and James T. Lee, President and 
Vice-President, respectively, of the Chase National Bank ; George W. Davison, 
President of the Central Hanover Bank & Trust Co., and William C. Potter, 
President of the Guaranty Trust Co. 


Many Bonds in Trust Estates. 


They had a protracted conference at the White House and the real estate 
situation was only one of several matters touching the general business situa- 
tion which was talked over. 

Protests have come to government officials about alleged manipulation by 
professional speculatecrs in New York City, where the major proportion of 
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real estate represented by defaulted bonds is located. Almost without excep 
tion securities of that class were represented as legal for trust fund invest- 
ments, and many of the securities are now held by individuals who are in 
dire straits, and in trust estates. It has been reported to the Administration 
that a substantial number of these issues are now undergoing foreclosure, 
brought about by artificial pressure by profiteers. 

A prominent building in the heart of uptown New York is involved in a 
complaint to Washington. Following a sale of the premises at foreclosure, a 
first mortgage of $200,000 was negotiated and the proceeds thereof dis- 
tributed to the serious disadvantage of the bondholders, according to the 
complaint. The lawyers conducting the foreclosure proceedings received about 
$60,000; the referee to sell, $66,000; and the bondholders’ committee, 
$30,000, which, together with some small incidental expenses, consumed all 
but $37,000 of the $200,000 proceeds of the first mortgage. 


Protection of Bondholders. 


Now it is proposed, according to the complaint, to distribute this $37,000 
among the bondholders so that for each $1,000 bond the holder will receive 
approximately $55 plus debenture and stock. These latter securities, of 
course, are not trust fund investments and must be eliminated from the 
securities of all trusts. 

There are said to be many such cases in New York City and elsewhere in 
the country where the bondholders might be saved considerable money and 
the real estate market relieved of needless burden if a central committee of 
responsible bankers were to be available to step into such situations and direct 
the projects for the benefit of the bondholders. 

Public-spirited action by bankers, it is submitted, would operate to prevent 
unnecessary foreclosures, and in those instances where necessary, the proceed- 
ings would be conducted conservatively and without high and exorbitant fees. 
What comes of the suggestion, it is said, will depend upon the bankers. 


Further conferences with President Hoover were reported 
as held the present week. 








American Legion Calls Conference at Washington 
Sept. 14 on Unemployment Situation. 


A conference of governors, mayors and representatives of 
labor, capital and industry has been called by the American 
Legion to meet in Washington on Sept. 14 to map out a 
program for aiding the unemployment and economic situa- 
tion. Associated Press advices from Washington, Sept. 8, 
reporting this, added: 

Ralph T. O’Neil, National Commander of the Legion, said in a statement 
to-day through the organization’s headquarters that during the conference 
the full strength and influence of the Legion would be offered to the Com- 
mittee recently appointed by President Hoover to co-operate in solving the 
unemployment problem. 

The National Commander said acceptances of invitations to attend the 
conference were being received daily. The invitations to Mayors were 
limited to the 15 largest cities and such others as have large public works 
projects under way. 

The American Federation of Labor and the Chamber of Commerce of the 
United States, Mr. O’Neil said, are expected to be represented. 

“One main purpose of the conference,’’ he explained, ‘‘is to get ideas and 
suggestions that will enable the Legion’s National Employment Commis- 
sion to be most effective. It is our intention to co-operate with all existing 
agencies, both public and semi-private. 

“T have called this conference at this time so that the suggestions and 
ideas we receive can be submitted by our Employment Commission to the 
national convention to be held in Detroit Sept. 21-24. We believe the 
Legion will be able to increase employment during the coming winter and 
also help to outline a program that may be of some permanent benefit 
during any period of depression.”’ 
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Germany to Buy 7,200,000 Bushels of Wheat from 
United States—Federal Farm Board Withholds 
Confirmation—Opposition in German Grain and 
Other Circles. 


Reports, since confirmed by the Federal Farm Board, 
that Germany has arranged to buy 7,200,000 bushels of 
wheat from the United States came from Berlin on Sept. 8. 
In its cablegram from Berlin on that date the New York 
‘*Times’’ said: 

As a result of negotiations by Dr. Axel Schlinder, one of the heads of the 
German Central Agricultural Chamber, with the Federal Farm Board in 
the United States, Germany will buy 7,200,000 bushels of American hard 
Winter wheat of the best quality, it was officially announced to-day. The 
price is to be credited for a number of years and the wheat will be taken 
from the 1930 barvest stores of the Farm Board. 

The original plan to buy 18,000,000 bushels was dropped as Germany 
wants to distribute the quantity she must import about equally among the 


j principal wheat exporters. Heretofore by far the greater part of her wheat 


imports have come from Canada, chiefly Manitoba, and South America. 

The transaction is wholly in the hands of the grain trade, which will 
finance it directly without the intervention of the Government. 

The deal is regarded as only an initial purchase, as the German wheat 
harvest in normal years is about 11,000,000 bushels short of domestic 
consumption. This year the volume of wheat that must be imported is 
considerably in excess of this amount, as an abnormal rainy period in 
August destroyed part of the harvest and reduced the quality of the rest. 

On the basis of present estimates of the wheat harvest Germany needs 
about 25,000,000 bushels of foreign wheat, but as the rains are still con- 
tinuing the amount to be imporced may be as high as 36,000,000. It is 
believed that a great part will be from the United States, as it is doubtful 
whether Canada, Russia and Argentina will grant the same credit terms as 
the United States. 


The advices Sept. 8 from Washington to the ‘“Times” 
stated: 

Despite official announcement from Berlin of the purchase of 7,200,000 
bushels of wheat from the Federal Farm Board on long-term credits by the 


grain trade in Germany, the Farm Board continued throughout the day to 
deny indirectly any knowledge of the transaction. 
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Chairman James C. Stone, back from a vaction, declined to comment on 
the report or to see any of a large number of callers who wished to inquire 
about the sale of wheat. His only answer, transmitted to all inquiries 
through the Director of Information at the Farm Board, consisted of the 
single sentence: “I hope it is true.” 

The attitude of the Farm Board, whose other members were equally 
reticent to-day, aroused considerable curiosity as to its plans and caused, 
for the first time, open voicing of the belief in informed circles that word 
had gone from the White House to the Farm Board suggesting that the 
White House would be the most appropriate place for the announcement o 
foreign deals by the board. 


Sale to China Recalled. 


It was recalled that the White House officially announced the sale of 
15,000,000 bushels of Farm Board wheat to China for famine relief incident 
to floods there, less than an hour after Carl Williams, then Acting Chair- 
man of the Farm Board, has denied knowledge of completion of the trans- 
action by the Farm Board. 

There was no admission to-day that Chairman Stone had seen Dr. Axel 
Schlinder, named in dispatches from Berlin as the agent between the 
German Central Agricultural Chamber and the Farm Board. 

It was considered possible that Dr. Schlinder might have seen George 8. 
Milnor, Chairman of the Wheat Stabilization Corp., purchasing and stor- 
ing agent for the Farm Board in Chicago, but Mr. Milnor could not have 
completed the negotiations without the approval of the Farin Board. 


It was announced yesterday (Sept. 11) in Associated 
Press dispatches from Washington that the Federal Farm 
Board had reached an agreement for the sale of 7,500,000 
bushels of wheat to Germany. As given in the New York 
“Sun” of last night the dispatch continued: 


The sale means the Board has disposed of 82,500,000 bushels of the 
huge store of grain acquired during stabilization operations. 

Brazil took 25,000,000 in exchange for 1,050,000 bags of coffee and 
China bought 15,000,000 bushels outright. The amount of wheat sold 
at seaboard has been estimated at 35,000,000 bushels. 

The Farm Board has not made public the amount of wheat it has left, 
but unofficial estimates placed this at a few million bushels below 
200,000,000. 

Chairman Stone of the Board refused until to-day to comment on the 
German negotiations. 


Previous Offer Turned Down. 


A previous German offer for about 25,000,000 bushels of the wheat was 
rejected. 

The announcement to-day said the purchase, bearing 444% interest 
and maturing Dec. 31 1934 was guaranteed by the German Government. 

Delivery is to be made at the average rate of 833,333 bushels per month 
and there are provisions for the increase of the monthly quota if the Ger- 
mans desire it. 

The shipments are to be made from Atlantic or Gulf ports and ships 
flying the United States flag will be given preference in carrying the grain 
for 50% of the tonnage. 

The sale was to the Deutsche Getreide Handelsgessellschaft of Berlin, 
the national grain handling organization of Germany that corresponds 
to the Farmers’ National Grain Corp. in this country. 

The wheat is to be No. 2 amber durum, No. 1 dark hard winter or No. 2 
hard winter of the 1930 crop. 

The purchase price is in accordance with current quotations of Sept. 
10, although the protein content of the wheat and its location will be 
considered. 

The Farm Board said the agreement was entered into on Sept. 5, was 
approved by the Grain Stabilization Corp. on Sept. 7 and received final 
Board approval to-day. 

This sale and those to China and Brazil bring the amount of stabiliza 
tion wheat sold since July 1 to 47,500,000 bushels. 

The Farm Board in its announcement said the three sales represented 
an enlarged use of wheat from this country by nations which have im- 
ported only small quantities of wheat and flour in the past. 


Price 4944 Cents a Bushel. 


Ambassador von Prittwitz of Germany represented that Government 
during the negotiations. The announcement of the deal was made only 
a few minutes after he came to the Farm Board to-day. 

Representatives of the German grain organization and members of 
the Farm Board had been in conference for a little while before Mr. von 
Prittwitz arrived. 

On the arrival of the German Ambassador the entire delegation marched 
into the Board room, closed the door and signed the contract. 

Board members said the base price of the wheat was 49}4 cents a bushel. 


Indications of opposition in Germany to the reported 
wheat purchase are evidenced in press accounts; the follow- 
ing from Hamburg. Sept. 9, is from the New York ‘““Times”’: 


The Hamburg Chamber of Commerce wired emphatic protests against the 
projected purchase of wheat from the American Farm Board to Chancellor 
Bruening to-day, pointing out that American grades were not fitted to 
German requirements. 

It was also declared that the prices were excessive and the credit con- 
ditions unfavorable, while the German grain trade was fully able to import 
the necessary quantities of American wheat at current prices. 


The “Wall Street Journal’’ of Sept. 9 reported the fol- 
lowing (United Press) from Berlin: 


Grain importers of Hamburg petitioned the government to cease nego- 
tiations immediately with the United States for wheat credits. 

The plan to import wheat on a three-year credit basis at 414% interest 
has been opposed by other interests on the grounds that the price charged 
would amount to almost 20% interest. Farmers objected to the plan, 
claiming that the imported grain would compete with their own crops. A 


previous project for cotton and wheat credits was dropped by the govern- 
ment due to severe criticism. 


The following further advices from Berlin appeared in 
the Sept. 9 issue of the same paper: 


Most of the political parties in the Reichstag, the newspapers and the 
grain trade are voicing strong opposition to the project of the government- 
owned grain corporation to buy about 300,000 tons of wheat (approxi- 
mately 11,250,000 bushels) from the United States Farm Board on a three- 
year credit. By this transaction, the total estimated import requirements 
for the year would be covered and the government monopoly in the grain 
market practically completed. 





Furthermore, critics point out that the buying” price”should be" fixed 
according to the market quotations while Minister Schiele seems to support 
the German delegates in permitting a price to be fixed at a level higher than 
current market quotations if it is fixed now for the entire delivery. ea 








Arrangements Concluded for Sale of Wheat by United 
States to China. 


Announcement that the Chinese Government has accepted 
the proposal of the Federal Farm Board for the purchase of 
that country of wheat and flour was made at Washington 
on Sept. 4 by President Hoover. The amount at present 
settled upon, said the announcement, ‘“‘is about 15,000,000 
bushels.”” The announcement follows: 


The Chinese Government has accepted the proposal of the Farm Board for 
the purchase of wheat and flour, to be used exclusively for famine relief pur- 
poses, on terms of payment over a period of years. 

The Chinese Government undertakes the transportation, and it has given 
assurances that it will give equal opportunity to American-flag ships in 
the charters made for this purpose. 

“The amount at present settled is about 15,000,000 bushels.”’ 


Shanghai Associated Press advices Sept. 4, in reporting 
China’s acceptance of the offer, said: 


With the principal items of the United States Farm Board’s latest wheat 
offer approved by the Nationalist government, officials have expressed con- 
fidence that an agreement will be signed in a few days. 

The major points of the Farm Board’s proposal were indorsed yesterday. 
While minor questions remained to be settled, spokesmen said the wheat 
probably will start moving across the Pacific before Oct. 1. 

Items of the Farm Board’s offer settled include the following: 

That China will purchase 450,000 tons or 15,000,000 bushels of wheat 
with interest at 4% payment to be in three installments before the ends of 
1934, 1935 and 1936, the price paid to be that of market quotations on the 
date of export. 

The huge shipping problems involved still are under negotiation between 
the two governments and shipping companies. One proposal is that ship- 
ments be in lots of 50,000 tons monthly. The need for the wheat, which will 
go toward alleviating distress among China’s millions of flood victims, will 
be the greatest during the coming winter. 

According to Nanking official sources, the American Government has 
stipulated the wheat should be carried entirely in American vessels, with a 
guarantee that freight will not exceed the rates of non-American shipping 
companies. 


From the Washington account to the New York ‘“Times’”’ 
Sept. 4 we quote as follows: 


The Farm Board, acting as the agent for its own Wheat Stabilization 
Corp., agreed to accept securities of the Nationalist Government at Nan- 
king, to be paid off in 1934, 1935 and 1936, with interest at 4%, it was 
learned at the Farm Board after the President made a brief announcement of 
the closing of the long-expected deal. 


Second Large Deal in Month. 


There were indications that the President had personally intervened to 
settle points in dispute and assure success of the transaction, and inquirers 
at the Farm Board only a short time before Mr. Hoover's announcement 
was made had been told that the deal was not completed. 

Carl Williams, Acting Chairman of the Farm Board in the absence of 
Chairman Stone, appeared to be surprised that a statement had been made 
at the White House when told what the President had said. 

Only then did Mr. Williams reveal the details of the second large sale or 
wheat which the Farm Board has negotiated within a month. The other 
involved a trade of 25,000,000 bushels of wheat to Brazil in exchange for 
1,050,000 bags of coffee. It was believed in informed circles that the sale 
of wheat to China may reduce the Farm Board's holdings of stabilization 
wheat below 200,000,000 bushels. 

This sale to China has had the endorsement of President Hoover since 
an inquiry regarding such a deal was forwarded from China through the 
American Legation at Nanking three weeks ago. 

At that time the Farm Board replied that it would welcome any reasonable 
offer, despite admittedly poor Chinese credit, in view of the fact that the 
wheat would be used to combat the results of a great and unexpected 
emergency in which floods were reported to have made destitute as many 
as 30,000,000 persons. 


Deliveries to Begin Soon. 


An offer was received from China, but it was declined, without its 
terms being made public. Thereupon the Farm Board made a counter 
proposal, the acceptance of which, by China, was announced to-day. 

According to Mr. Williams, the deal with China has not been closed, 
but he added, in talking to correspondents, ‘‘You can take it for granted 
that it will be closed.” 

The price of the wheat sold to China will be the current one on the day 
of delivery of each lot at Pacific ports, from which China will bear the ex- 
pense of shipping the wheat. Most of it will be routed from Puget Sound. 

Deliveries wil] begin early this month, and it is planned that about 
50,000 tons of wheat or the equivalent in flour will be shipped each month, 
Mr. Stone said. On the basis of estimates that five bushels of wheat will 
maintain one person for one year, on famine rations, it was figured that 
food for 3,000,000 persons will be supplied from the wheat. 

The wheat to be delivered to the Chinese, which will come from North- 
west storage points and thereby relieve badly congested terminal facilities, 
will be of the type known as Pacific Coast Northwest white wheat. 


Ships Will Go Up Yangtse. 


It will be delivered, Mr. Williams said, direct to the famine regions by 
ships traveling up the crest of the flooded Yangtse River. Its dispersion 
among the needy Chinese will be handled by the Chinese flood relief com- 
mittee, headed by John Baker, an American held in high regard in official 
circles here. Also present to assist that committee will be the local repre- 
sentatives of the American Red Cross and the China Famine Relief, a 
permanent organization with headquarters in New York. 

The President's statement that American shipping will receive consider- 
ation was followed by inquiries at the Farm Board which established that 
freight rates to the Orient on American boats are considerably higher than 
those of other nations’ vessels, and raised an inquiry as to the guarantees 
that American vessels will have a proportion of the business. 
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“If American ships are willing to meet competition,” Mr. Williams 
said, “they may get all of the business. If not, they won't.” 
He declined to state the shipping provisions of the contract. 


Farm Board Is Pleased. 

Mr. Williams said that American ships charge about $4 a ton to trans- 
Port grain across the Pacific Ocean. Their principal competitors are Japa- 
nese ships, but almost all nations are represented in the Pacific trade. 

Rates on other vessels vary from 50 cents to $1 a ton lower than the Amer- 
ican charges, he said. 

The Farm Board obviously was pleased with the transaction, as the deal 
marks another step in unloading wheat which it purchased at prices that 
now seem high, from 80 cents te $1.20 a bushel, in attempts during the past 
three years to stabilize the market. It was apparent that heavy losses are 
being taken, but hopes of recovering the original investment by the Farm 
Board were given up long ago. 

Mr. Williams also stated emphatically that this transaction will not 
displace wheat sold by other countries, as did the Brazilian transaction 
where American wheat was put into a market ordinarily supplied by 
Argentina. The Chinese in this area have not eaten wheat heretofore, 
he said, adding a hope that a new market for American wheat eventually 
may be created there. 

Previous items in the matter appeared in our issues of 
Aug. 22, page 1222; Aug. 29, page 1375, and Sept. 5, page 
1542. 








Minting of Silver Coins Proposed in New Zealand. 


The minting of silver and bronze coins in New Zealand 
as a Government function is proposed in the ‘Silver and 
Bronze Currency Bill’’ recently introduced by a member of 
Parliament, according to a report received in the Depart- 
ment of Commerce from American Trade Commissioner 
Julian B. Foster, Wellington, New Zealand. New Zealand 
has never had a mint, although Australian States have de- 
rived a considerable revenue from coinage operations, says 
the Department, which under date of Sept. 4 added: 


New Zealanders stated that there is no profit in minting gold coins, be- 
cause the face value of the gold coins is, by statutory provision, kept almost 
equivalent to the market value of the gold bullion they contain so long as 
the gold standard is adhered to. 

The proposition is however entirely different with regard to silver and 
bronze coins. These metals are minted into coins which pass at a face 
value very much greater than the market value of the metal they contain. 
Sixty-six shillings are coined out of one pound troy of standard silver. 
Previously silver coins minted in England were 37-40ths pure. Owing to 
the appreciation of silver during the war, however, the value of the silver 
in the silver coinage became more than the market value of that silver, 
with the result that there was danger of silver coins being melted and sold 
as bullion. To prevent this, it was enacted that future silver coins should 
be only 50% pure. The bill, however, provides that the New Zealand 
mint should mint silver coins 37-40ths fine. Recently there has been a 
substantial decline in silver prices, and there is certainly no longer any 
danger of silver coins 37-40ths fine being melted down for the bullion they 
contain. This provision means, however, that the profits available from 
the mint in New Zealand would be very much less than if the present English 
law were followed. 

It is not generally known that New Zealand produces large quantities of 
silver as a by-product of gold production, and it is rather surprising that 
establishment of a mint in New Zealand has not seriously been considered 
before. In this connection it might be of interest to note than in 1929 the 
exports of silver (New Zealand produce) from New Zealand amounted to 
416,000 ounces, whereas the exports of gold amounted only to 119,000 
ounces. 

As 66 shillings are coined out of one peund troy of standard silver, the 
silver required to produce £3 6d. worth of coin in London costs (at the 
present price of 1s. 2d. per fine ounce) 14s. The difference of 52s. (less 
cost of the alloy and expenses of minting, which are very small) represents 
a profit to the minting authority. 








Southern Cotton Interests Reported Seeking Credits 
in New York—Desire Fixed Loan Basis to Help 
Stabilize Price—Seek Formation of Special Group 
to Carry Staple for Merchants and Others. 


The following is from the New York “Journal of Com- 


merce’’ of Sept. 5: 

Considerable interest has been aroused here by the visit of a delegation 
of Southern cotton men who are seeking special financial aid in New York 
financial circles to help in the financing of the new cotton crop. 

The persistent decline in cotton prices has caused considerable uneasi- 
ness among both business and financial interests in the South, and the dele- 
gation which has visited the city is especially interested in getting at- 
tractive credit terms, so that cotton can be purchased and carried at pre- 
vailing prices. 

According to individuals very well versed in the financing of the cotton 
crop, the problem which the South faces is not a shortage of credit with 
which to finance cotton as such, but the finding of more liberal terms. At 
the present time, smaller cotton merchants and others who buy cotton di- 
rectly from the farmer can secure satisfactory credit lines from the banks 
if they sell futures against their current holdings of the staple, and turn 
the futures contract over to the bank. This would protect the bank against 
a market decline, and make the matter of margins on the loan largely a 
matter of indifference. 

Effect of Future Sales. 

However, hedging cotton purchases by simultaneous sales of futures 
greatly limits the possibility of profit and also acts as a drag on the market 
certain interests in the South believe. Hence an effort is now under way to 
induce some financial group here to undertake the financing of a large 
volume of cotton on the basis of a fixed price, without hedging protection 
and without insistence upon the margin being kept good over the period of 
the loan. This, it is said, would remove the pressure of future hedge sales 
and would also make it unnecessary to throw cotton on the market, or raise 
money should the price decline further for a time. 

As far as can be learned, no success has been achieved as yet in finding 
support for such a plan in this market. It is believed however, that a scheme 
of this kind would help the Southern banks considerably, even if adopted in 
modified form, because it would relieve the banks in that section of the 


country of a certain amount of financing which they would otherwise be 
expected to undertake, and also permit some shifting of loans from their 
Portfolios through the opening up of the desired credit in New York. 


Can Get 75%. 

At the present time, smaller cotton merchants are able to secure a loan 
of about 75% on cotton in warehouse, which would give them approxi- 
mately 5c a pound. This would be acceptable as a financing basis to the 
Southern group seeking special credit facilities here now, it is believed, but 
they ask a special dispensation in the form of a willingness on the part of the 
syndicate advancing the loan to continue the amount unchanged through- 
— its period regardless of where cotton goes to in the market in the mean- 
while. 

The unwillingness of the Federal Farm Board to intervene in the cotton 
market again, despite renewed pleas for such action from the South, has 
stimulated other efforts to get special help in that part of the country, 
it is said. The failure of various plans under discussion for crop curtail- 
ment to bear fruit in the form of rising prices in the market has also been 
disappointing, and made the desire for special financing arrangements to 
facilitate the handling of this year’s crops more keen in that part of the 
country. 
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Proposals for Credits}for Financing Cotton Exports 
Reported Favored by President Hoover—Con- 
ferences in Washington and at Federal Reserve 
Bank of New York. 


The subject of credits for the financing of cotton exports 
is reported as having been under discussion the present 
week both in Washington and at the Federal Reserve 
Bank of New York. Stating, in its issue of Sept. 10, that 
President Hoover is seriously considering the possibility of 
creating banking credits for the export of agricultural prod- 
ucts, especially cotton, the ‘‘United States Daily’’ of Sept. 10 
added: 

This was revealed by an oral statement at the White House on Sept. 9, 
following conferences the day previous between President Hoover, W. L. 
Clayton, cotton broker of Houston, Tex., Eugene Meyer, Governor of the 


Federal Reserve Board, and George R. James, Member of the Board from 
Memphis, Tenn., at which the cotton situation was discussed generally. 


__The paper quoted went on to say: 


Board Not to Ask Funds. 

Regarding the purchase of this year’s cotton crop in the United States. 
James C. Stone, Chairman of the Federal Farm Board, stated orally Sept. 9 
that the Board does not have sufficient funds for such a plan, which would 
require $300,000,000 or more. 

The Board could not do this, he said, without obtaining extensive bank 
credits or a larger appropriation. He asserted, however, that the Board 
does not contemplate asking additional appropriation for its revolving fund 
at the next session of Congress. 

In comment on the conferences of Sept. 8 it was also stated at the White 
House that the Administration is giving serious consideration to the proposal 
of the Egyptian Government for the calling of an international conference 
to deal with the cotton problem. 


Stabilization Sought. 


It was explained at the White House that the conferences of Sept. 8 re- 
lated to the possibility of creating banking credits for the export of American 
agricultural products, primarily cotton, and that included stabilization of 
cotton, rathern than contro! or restriction of acreage. The Administration 
was described as being in grave doubt as to the constitutionality of the 
control or restriction of acreage planted to cotton. 

Obviously, it was stated further, the matter of control or restriction of 
cotton as one that would have to be handled by the cotton producers them- 
selves or, if it can be handled, by the local authorities, certainly not by the 
Federal Government itself. 

It was also said that at the cenferences held on Sept. 8 no specific plan 
was worked out for creating credits for the export of cotton and other agri- 
cultural products, and that, so far as known at the White House, no offers 
to purchase cotton had been received except the recent offer from Germany. 
The conferences, it was explained, were merely the calling in of men par- 
ticularly well informed on the cotton situation for a general discussion of 
banking credits to the export trade in commodities, especially cotton. The 
whole cotton problem is receiving very serious consideration at the hands of 
the President and his advisors. 

Study World Conference. 

Both the Department of State and the Department of Agriculture as well 
as the President are studying the suggestion of an international conference 
to discuss the cotton situation, it was said. 

It was declared orally at the Department of the Treasury that the project 
for the creation of banking credits for cotton has been considered by various 
officials. The following additional information was made available in con- 
nection with the discussions: 

It has been proposed to extend credit to foreign purchasers of cotton and 
also to farmers, so that aid could be offered all along the line from producer 
to ultimate purchase. Federal reserve agencies, under this plan, would co- 
operate with local commercial banks in extending credit to farmers. 

The plan, it is emphasized, would require close co-operation of member 
banks of the reserve system which would extend the credit in the form of 
bankers’ acceptances eligible for discount by Federal reserve banks. 

The plan, it was said, is not an artificial device to increase the price of 
cotton, but would be an attempt to market cotton as widely as possible, 
relieving the industry of its great surplus. 

In commenting further on the finances of the Federal Farm Board, Chair- 
man Stone declared that the Board's finances are being kept in clean, sound 
condition. 

“We are not going to get out on a limb where somebody can saw it off on 
us,’ Mr. Stone asserted. ‘‘We have plenty of money to finance the projects 
which we have already undertaken.”’ 

The Board has several deals in view for sales of Grain Stabilization Corp. 
wheat, Mr. Stone said, but he declined to comment on reports that a deal 





had been concluded for the sale of about 7,000,000 bushels to Germany. 
| No negotiations are under way for a sale of wheat to Japan in view of the 
| short rice crop there, he added, but the possibility exists of use of more 
American wheat in Japan and he hopes the stabilization corporation may get 
| some of the business. Demand from the Orient already is active, he added. 


| Aeeording to the New York “Journal of Commerce’’ of 
‘Sept. 11, mugen Meyer Jr., Governor of the Federal 
Reserve Board, met with the directors of the Federal 
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Reserve Bank of New York at their weekly meeting here yes- 
terday, to present the proposals for facilitating the financing 
of special cotton exports discussed previously at conferences 
in Washington. The account in the “Journal of Com- 
merce’’ continued: 

All comment on the specific nature of the proposals was withheld, and 
it is indicated that further conversations will be held concerning them in 
financial circles here. 

From other sources the indication was forthcoming that bankers here 
feel that little can be done by them at this juncture to stimulate the financ- 
ing of cotton exports. They point out that the large New York banking 
institutions have been very liberal of late in financing exports of American 
staples abroad, so much so that in certain instances, such as in the case of 
Germany, their acceptance credits have taken on a temporarily frozen as- 
pect for the time being. 

Will Accord Full Hearing. 


However, it was clearly indicated that a full hearing and sympathetic 
discussion would be accorded whatever decision was reached by President 
Hoover in his conferences with members of the Federal Reserve Board and 
W. L. Clayton, leading cotton merchant. 

Any scheme that is worked out, however, should not be at the expense of 
the liquidity of the banks, it is stated here. Furthermore, it is pointed out 
there is a danger that cotton sold for export on long term credits might very 
well interfere with the usual export sale of the staple under regular condi- 
tions to a corresponding degree, so that the cotton market is not helped 
and this country is left holding the bag, with excessively long credit terms 
to the foreign cotton buyers. 

The banks here make it clear that anything which will help cotton, and 
thus relieve the situation in the South, would be very satisfactory to them 
in view of close connections maintained by a number of them with Southern 
banks and industrial organizations. Thus far, however, various proposals 
for aid have included features which involve the granting of credits running 
far beyond the usual terms, and with deviations from usual practices which 
would impair the element of security in the advance. 








Chairman Stone and Carl Williams of Federal Farm 
Board Declare Board’s Stabilization of Wheat 
and Cotton Is Ended. 


It was declared on Sept. 9 by Chairman Stone of the 
Federal Farm Board that the Board is not contemplating 
a request for additional funds. This statement was made by 
Mr. Stone, says a Washington dispatch to the New York 
“Journal of Commerce,’ in forestalling opponents of the 
Board who have indicated that they would oppose any 
further appropriation for that body at the next session 
of Congress. The dispatch also said: 


At the same time the Farm Board Chairman admitted that the Board has 
several more deals pending in various quarters in an effort to dispose of its 
holdings of surplus wheat. However, other than making this admission, the 
Chairman would not discuss this situation. 

Will Not Enter Market. 


He reiterated the recent statements made by Carl Williams, cotton 
member of the Board, that “further purchases of wheat and cotton through 
the Government agency’s stabilization corporations will not be made under 
any consideration .”’ 

Quite a few Senators and Representatives from both major parties have 
subjected the Board to criticism during the summer, centering attacks on 
policies and deals made by the farm agency. They have held that they 
would strenuously oppose any appropriation to the Board at the next ses- 
sion of Congress, and the strongest critic, Senator David Reed (Rep. Pa.), 
has declared that he would seek the abolishment of the Government body 
at that time. 

Commenting on the Board’s state of finances, Mr. Stone declared that 
while the farm agency has on hand sufficient money to finance the projects 
that it has already undertaken, it did not have enough money to handle 
the suggestion that has been made that the Board take over 8,000,000 bales 
of a from growers, that would agree not to plant next year, at 8c. per 
pound. 

Would Involve $320,000 ,000. 

He said that such a transaction would involve close to $320,000,000 and 
that the Board would have to get liberal credits from some source of further 
extensive appropriations to be able to handle the deal. 

‘‘We want to keep the finances of the Board in a clean, sound condition, 


said ~~ Chairman. ‘We are not going to get out on a limb so someone can 
saw it off.’ 


Under date of Aug. 31 a Washington dispatch to the 
New York “Times”’ stated: 


Hopes of the South that cotton prices might be raised through further 
large purchases by the Federal Farm Board, as proposed by several Southern 
Senators, were obliterated to-day when Carl Williams, Acting Chairman 
of the Board, announced that under no consideration would the Farm 
Board's stabilizating corporations make further commodity purchases. 

At the same time, Mr. Williams, who is the cotton member of the Farm 
Board, as well as its Vice-Chairman, said that the Board had recognized 
the failure of projects to purchase commodities for price stabilization in the 
face of continued overproduction. 

Concerning the Board's attitude he said: 


“The Board has 
covered. thane can discovered, and hopes the American people have dis- 


tinued purch th 
medy or he, P ases in the face of over-production is not the 
aie oh two years the Board has cushioned the American farmers, 


© wheat and cotton producers, against price declines which have also 
other commodities and industries. In that period the Board has 
sccumulated a@ considerable store of cotton and wheat which is virtually 


ozen, 

“Stabilization is valuable in the face of temporary or seasonable surpluses, 
but it is not worth anything in the face of continued over-production. The 
remedy for cotton and wheat ills is a reduction of production. 

Cotton stocks have accumulated over a period of four years, wheat 
over six years. In the face of this condition, we think the Board 
should make no more purchases.”’ 

The cotton holdings have been announced as 1,300,000 bales, accumu- 
ated at a cost of $104,000,000 and costing about $4 per bale annually for 
storage. The cost of the wheat varied from about $1.20 a bushel down to 
about 60c. Storage rates on the estimated 200,000,000 bushels of wheat 
held by the Farm Board would be about $36,000,000 a year. 

In his verbal statement, Mr. Williams reiterated the Board's policy of 
acreage reduction in both cotton and wheat as the only solution of the 
problem of depressed prices. 


particu- 





Mr. Williams illustrated the impotency of the Farm Board to deal with 
the problem through purchases by saying that the current crops of cotton 
and wheat, added to the carryover of each commodity from previous 
years, would leave the United States this fall with virtually two years’ supply 
of each. 

An official of the Department of Agriculture estimated to-day that if 
winter wheat planting were reduced by 50%, wheat stocks would be brought 
to normal on July 1 1933, allowing even then for a normal carryover of 
150,000,000 bushels. 

Mr. Williams said he believed that those areas in the country having 
less than 25 inches of rainfall should reduce wheat cultivation by 50%. 
This area embraces part of Kansas, Oklahoma, Nebraska, Colorado, Wyom- 
ing, North Dakota, South Dakota and Montana. 

He proposed that one-half of the land in this area be put to “summer 
tillage” annually, or cultivation only sufficient to keep down weeds. 








E. A. O’Neal, President of American Farm Bureau 
Federation, Urges Amendment to Agricultural 
Marketing Act to Provide for Equalization Fee. 


Amendment of the Agricultural Marketing Act to permit 
operation of the equalization fee device in disposing of crops 
marketed by co-operative as a means of securing “adequate 
protection” for the farmer was advocated by Edward A. 
O’Neal, President of the American Farm Bureau Federation, 
in an address at Syracuse, N. Y., on Sept. 8. Associated 
Press accounts had the following to say as to his remarks: 

The equalization fee, O’Neal said, by isolating the exportable surplus 
would permit the American farmer to exchange the products of his toil 
for other American products on a parity with other industrial groups. It 
would free the American market from the competition of world markets 
and it has the further advantage, he said, of avoiding Governmental subsidy 
to agriculture in that thie fee is paid by all producers of a crop on the 
surplus which cannot be disposed of at home. 

The proposed fee “gives identically the same protection that the immi- 
gration restrictions enable American labor to enjoy when threatened by 
the low living standards of Europe and Asia.” : 

Fundamental to the success of the equalization fee, the speaker said, is 
complete organization of the farmers for the marketing of their crops 
through co-operatives under the marketing act. 

“The farmer,” said he, “feels that industry has the advantage of us with 
its very high tariffs, while the price we get for our products is determined 
by the price of our surplus in the world markets. 

“The farmer feels, too, that the high industrial tariffs are preventing sale 
of our exportable agricultural surpluses. To dispose of these surpluses advan- 
tageously, there are many who think that we must exchange our agricultural 
commodities for what we need in other countries of the world. 

“They feel that the present basis of exchange is most harmful to our for- 
eign agricultural trade. 

“Farmers are deeply interested in the credit situation,’ Mr. O’Neal said. 
“They are wondering why there is such vast accumulation of cash in city 
banks and no money out in the country for capital or for marketing 
purposes. They feel that the whole agricultural credit system needs 
overhauling. 

“They also approve of regulations controlling grain and cotton exchanges, 
which will be for the benefit of the producers of these commodities. The 
proposed increase in railroad freight rates does not, however, meet with the 
approval of the farmers and we are actively fighting the attempt to raise 
the rates. Farmers feel that the railroads are making a very poor move.” 








New York Stock Exchange Cuts All Salaries 10%. 


Reductions in the income of the New York Stock Ex- 
change during the past two years has resulted in a cut of 
10% in the salaries of all Exchange employees, it was re- 
ported in financial circles on Sept. 9, according to the 
New York ‘“‘Journal of Commerce,’’ which went on to say: 


Between, 50€ and 1,600 employees of the Exchange are to be affected 
by the act, while it was reported that the reductions might be extended 
to the several subsidiary corporations, including the ticker service com- 
pany, the safe deposit company, the building company, and the stock 
clearing corporation. 

Revenues of the Exchange are derived from many other sources than 
dues paid by members. The fees for listing of new shares, and in recent 
years for listings upon split-ups, were large, it is said. In addition, the 
quotation company, operating the ticker service, was a substantial divi- 
dend payer to the Stock Exchange, and the building company did a satis— 
factory business in rentals. With the decline in activity all these branches 
lost business, and it is understood dividends paid the Exchange were 
reduced. 

There has been no recent action taken by any of the other Exchanges 
here. The Curb Exchange has not reduced salaries. The Cotton Ex- 
change has cut expenses slightly by retirement of several older employees, 
but has not cut the general salary scale, and the Produce Exchange hag 
not made any readjustments since a general action a year and a half ago, 








New York Stock Exchange Firms Seek to Cut Wire 
Costs. 


The following is from the New York “Journal of Com- 
merce’’ of Aug. 29: 


Preliminary efforts to reduce the overhead costs of New York Stock 
Exchange wire houses were made yesterday when representatives of several 
large firms met to discuss the advisability of asking for rate reductions 
from the American Telephone & Telegraph Co. on wire charges little used 
at the present time. The extensive connections were installed in 1928 
and 1929 to take care of the vast volume of out-of-town business which 
has since practically disappeared. 

Officials of the telephone company stated they could not comment on 
the proposal until they had received specific requests for reduction of 
the charges, but said that the charges were as low as possible to cover the 
cost of the service given and the interest in the property investments. 

There is a feeling that a concerted move toward reduction may be fought 
in view of the fact that many of the Stock Exchange member firms’ cus- 
tomers are also American Telephone stockholders and would object to 
reduction of the company’s revenues by such a means. 
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Shares Outstanding of 39 Fixed Trusts Approved by 
New York Stock Exchange, 53,772,545 With Market 
Value of $292,259,244—Other Applications Pend. 


Thirty-nine fixed trusts with which New York Stock 
Exchange firms may associate themselves under a recent 
ruling of the Committee on Stock List of the Exchange 
had 53,772,545 shares outstanding, with a market value 
of $292,259,244, on the dates when they applied for the 
Stock Exchange’s approval. This information was con- 
tained in the trusts’ application for approval, which formed 
the basis for the Exchange’s recent announcement that 
these trusts were ‘unobjectionable.’”’ The applications 
were made public last week by the Exchange, said the 
New York “Times’’ of Sept. 4, which continued: 


Two other trusts were also ruled ‘‘unobjectionable’’ by the Exchange, 
but their applications for approval have not yet been given out, and their 
outstanding shares are not included in the total of 53,772,545 shares. 
Of the 39 trusts embraced in the compilation, three had not made public 
offerings of their securities when they applied for approval. 

Applications for approval have been made by several other trusts in 
the last month. The 41 trusts that were ruled ‘“‘unobjectionable’’ made 
their applications on various dates between May 15 and Aug. 12. 

The following compilation shows the outstanding shares and the of- 
fering prices of the 39 trusts on the dates when each applied to the Ex- 
change for approval: 





Price per Price per 

1— Shares. é. Trusi— Shares. Share 
ABC Trust Shares D 84,000 $5.425}| Nat. Indus. Shs. A.. 586, 5.00 
A BC Trust Shares E 94,500 7.375| Nationa. IndustriesB —-.....  ._-. 
All-America Inv_____ 269,000 7.50 | Nationa. Trust Shares 104,300 10.75 
Amer. Comp. (cum.)- ,000 6.00 | N. Y. Bank Tr. Shs.. 280.000 7.00 
Bus. Recov. Tr. Shs. 9,600 7.00 | No. Amer. Tr. Shs..20,139,000 5.25 
Collateral Trustee Shs 300,000 7.75 |Pub. Serv. Tr. Shs. A 154,000 6.50 
Corporate Trust Shs_17,729,605 5.00 | Repres. Trust Shares 20,095 12.60 
Cumulative Trust Shs 809.500 7.00 |Selected Com. Shs.. —_____ * 
Dep.Bk.Shs., N.Y. A 165.000 5.375] Selec. Memts. Tr. Shs 75,665 7.875 
Dep. Insur. Shs., A- 44,000 5.875] Super Corps. Amer. A 3,239, 6.00 
Diversified Tr. Shs. C 4,400,800 5.375) Super Corps. Amer. B 1,606,000 5.875 
Diversified Tr. Shs. D 35,000 7.75 |Super Corps. Amer.C 104,000 9.625 
Equity Tr. Shs.in Am 264,000 4.625|SuperCorps.Amer.D 112,000 9.125 
First Bk. Tr. Shs. B_ 8,000 5.00 | Trust Fund Shares___ 58,000 6.50 
First Custodian Shs. 42,000 5.875| Trust Shs. of America 482,000 5.625 
Fundam’! Tr.Shs. A. 401,055 6.50 |Tr. Amer. Bk. Shs.A  _.____ * 
Fundam’! Tr. Shs. B 259,845 6.875|Tr. N. Y. City Bank. 46,500 8,25 
Independence Tr. Shs 600,000 4.00 |20th Century Fixed 
Leaders of Ind. C__. 207,900 4.30 Trust Shares___.__ 134,000 6.00 
Low Priced Shares... 257,600 6.875|1Two Year Tr. Shs... 138,180 18.50 


* Offerings not yet made on date of application for approval. 

Since the applications were made to the Exchange, the trusts included 
in the table have sold additional stock to the public. The trusts have 
agreed to inform the Stock Exchange each month of the number of shares 
they have outstanding. 

The 41 trusts passed by the Exchange were noted in our 


issue of Aug. 29, page 1380. 








Fixed Trust Sales Reported Gaining Following New 
York Stock Exchange Action Approving Participa- 
tion by Members in 41 Trusts. 

Public confidence in the fixed trust as a medium of in- 
vestment has been materially increased as a result of the 
recent action of the New York Stock Exchange in approving 
participation by its members in 41 of the leading trusts in 
this field. Increased sales and greatly increased interest 
are noted by Palmer & Co., sponsors of National Industrial 
Shares, who feel that the action of the Exchange has greatly 
strengthened the fixed trust situation. This house esti- 
mates that total sales of the fixed trusts will soon reach the 
half billion dollar mark and that they will take their place 
as an important unit of investment along with bonds, 
preferred stocks and common stocks. A statement issued 
by Palmer & Co., says: 


The fixed trust is an ideal investment medium for the common stock 
investor, and is particularly well adapted for those who do not have the 
technical training necessary to choose sound stocks for investment. During 
the present period of low security prices the fixed trust offers the oppor- 
tunity of acquiring an interest in high grade stocks at bargain levels and 
we believe it will be a larger factor in the future financial picture than it 
has been in the past. 

The list of the 41 trusts approved by the Exchange was 


given in our issue of Aug. 29, page 1380. 








Four Fixed Trusts Account for 87% of Total Shares 
Outstanding. 


Compilation of data by the New York Stock Exchange 
on the group of fixed investment trusts which the Exchange 
found “‘unobjectionable’’ showed the four largest fixed trusts 
to be, in order of their size, North American Trust Shares, 
Corporate Trust Shares, Super Corporation of America 
Trust Shares, and Diversified Trustee Shares. A state- 
ment issued in the matter adds: 


North American Trust Shares had 20,139,000 shares outstanding, 
Corporate Trust Shares had 17,729,605, Super Corporation had 4,845,000, 
and Diversified Trustee Shares had 4,400,800 at the time applications 
were filed. These were the only trusts whose total outstanding shares 
exceeded one million. Corporate Trust Shares have just announced 
issuance of over 19,000,000 shares up to the end of August, and the other 
trusts mentioned have doubtless also had substantial sales. 

Out of the total of 53,772,545 shares outstanding of all of the fixed 
trusts in the approved list at the time applications were filed, these four 
trusts jointly accounted for 47,114,405 shares, or 87%. The two lar- 


gest trusts, namely, North American and Corporate Trust Shares, ac- 
counted for over 70% of the total of all fixed trusts in the list. gews wi 








New York Cotton Exchange Sets 1,000,000 Bales As 
Maximum Limit on Future Contracts for Delivery 
in Any One Month. 


The Board of Managers of the New York Cotton Exchange 
voted on Sept. 11 to set the maximum limit of interest on 
future contracts for delivery in any one month by any 
member, firm or corporation, and his or its affiliations, at 
1,000,000 bales for delivery in September 1931, and in all 
months up to and including August 1932. 








Rogers Caldwell, Former President of the Failed Nash- 
ville Investment Banking Firm of Caldwell & Co., 
Denied New Trail—Immediately Prepares to Appeal 
to the State Supreme Court. 


Rogers Caldwell, former head of the defunct investment 
banking firm of Caldwell & Co. of Nashville and the Bank of 
Tennessee (which acted as a financial agent for the firm), 
who on July 6 was found ‘“‘guilty” in the Davidson County 
Criminal Court on a charge of fradulent breach of trust, 
carrying a penalty of from one to three years in the peni- 
tentiary, was denied a new trial on Sept. 1, according to a 
dispatch by the Associated Press from Nashville. Mr. 
Caldwell immediately moved to appeal to the State Supreme 
Court. The advices continuing said: 


After declining the plea for a new trail, Judge Chester K. Hart reduced 
his bond from $40,000 to $10,000 and allowed his attorneys 10 days in 
which to prepare their appeal. W. Mack Fuqua of defense counsel, said 
that it was improbable that the Supreme Court would reach the case 
before January. 

Innocent, He Says. 


*‘I am not guilty of the offense as charged and I believe the Supreme 
Court will give me a new trail,’’ Caldwell told reports. The charge on 
which he was convicted was based on operations of Caldwell & Co. and 
the Bank of Tennessee, both of which he headed. They collapsed last fall. 

The new trial plea was based on 92 specified grounds contained in a 
motion of approximately 150 pages. All but seven of the grounds were 
passed without argument Saturday. but the seven, relating to accusations 
of misconduct and prejudice on the part of jurors, were the subject of argu- 
ment for three days. 

It was alleged that two jurors, E. A. Alley and Carter Hough, expressed 
bias against Caldwell both before and after the trail; that a third juror, 
8S. J. Ayers, expressed prejudice after the proceedings and that two other 
jurors, J. L. Carney and Paul Stewart, finally voted for conviction while 
still entertaining some doubt as to the defendant's guilt. 


Deny Accusations. 

Alley, Ayers and Hough emphatically denied the accusations, but 
since the statements regarding Carney and Stewart were contained in 
affidavits and no proof was offered the State offered no testimony re- 
lating to them. 

In his concluding argument to-day, Fuqua referred to Caldwell as being 
“sacrificed on the altar of public opinion.”” He charged that his client 
did not get ‘‘that fair and impartial trial guaranteed by the Constitution.’’ 

Fuqua asserted that “three jurors entered the jury box prejudiced’”’ 
and that when the trial started there was ‘‘more excitement, prejudice 
and hatred—both political and otherwise—than will ever be seen in this 
city or State for years to come.”’ 

The State made no argument. 











Report that Governor Harrison of New York Federal 
Reserve Bank Will Visit Montagu Norman, Gover- 
nor of Bank of England, Now in Canada. 


Governor George L. Harrison of the New York Federal 
Reserve Bank will leave here shortly for a conference with 
Montagu Norman, Governor of the Bank of England, 
before Mr. Norman sails for home, said the New York 
“Sun” of last night (Sept. 11). It added: 


The meeting, which is described as a courtesy call, probably will take 
place in Nova Scotia. Mr. Norman has been spending a brief vacation 
in Canada. 








Floyd R. Harrison Resigns as Member of Federal Farm 
Loan Board to Accept Post on Staff of Federal 
Reserve Board—James B. Madison New Member 
of Farm Loan Board. 

Announcement was made at the White House on Sept. 4 
that Floyd R. Harrison has resigned as a member of the 
Federal Farm Loan Board to accept a position on the staff 
of the Federal Reserve Board. At the same time it was 
made known that James B. Madison, of Charleston, W. Va., 
has been appointed to membership on the Farm Loan 
Board. The White House announcement also said in part: 


From 1911-1912 Mr. Madison was Superintendent of Agents of the In- 
ternational Life Insurance Co., St. Louis, Mo. From 1913-1916 he was 
in the mortgage loan business in Pittsburgh, Pa. May 7 1917, he became 
Secretary-Treasurer of the Virginia Joint Stock Land Bank of Charleston, 
W. Va. In 1925 he became President-Treasurer of that bank. ; 

The correspondence in the matter between Mr. Harrison 


and President Hoover is taken as follows from the ‘United 





States Daily” of Sept. 5: 
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Letter of Resignation. 
Treasury Department, Washington, Sept. 2 1931. 

Dear Mr. President: I hereby tender my resignation as a member of the 
Federal Farm Loan Board. 

I have greatly appreciated the honor of serving as a member of the Board 
during the past four years and it is with much regret that I sever my con- 
_ nection with the Farm Loan System. As you know, however, an opportunity 

has come to me for service in another field and I feel that I should avail 
myself of it. I hope, in the circumstances, that you will find it convenient 
to accept my resignation effective at the close of Sept. 15 1931. 

With all good wishes, I am sincerely yours, 

(Signed) FLOYD R. HARRISON. 
President Hoover's Letter of Acceptance. 
The White House, Washington, D. C., Sept. 4 1931. 

Dear Mr. Harrison: I have your letter of Sept. 2, tendering your resig- 
nation as a member of the Federal Farm Loan Board, which I accept, as 
you request, effective at the close of Sept. 15 1931. I take this action 
with very sincere regret and cannot let the occasion pass without expressing 
my appreciation of your long and notable public service, first in the De- 
partment of Agriculture and later as a member of the Board of Directors 
of the War Finance Corporation, and a member of the Federal Farm Loan 
Board. 

In positions of large responsibility you have displayed fine capacity for 
efficient administration, and it is my pleasure to say that the ability, 
energy and devotion to the public interest which you have manifested in 
the discharge of every duty are worthy of the highest commendation. As 
you leave the Farm Loan Board you carry with you my best wishes for 
success in the new work which you are about to undertake in the Federal 
Reserve System. Yours faithfully, 

(Signed) HERBERT HOOVER. 
In its issue of Sept. 9 the ‘‘Wall Street Journal” said that 
Mr. Harrison has been appointed by the Federal Reserve 
Board to the position of Assistant to the Governor, effective 
Sept. 16. This position, it is added, has not been oceupied 
since 1920, when Robert G. Emerson was Assistant to 


Governor W. P. G. Harding. 








James Speyer Returns from Abroad—Commends Action 
of United States in Arranging i-year Holiday— 
Urges We Change Our “Undemocratic Prohibition 
Law’’—National Revenue Could Be # Increased 
Through Proper Licensing System—Would Like- 
wise Help Employment. 


A plea for a change, “without further delay’’ in ‘‘our 
unfortunate and undemocratic Prohibition Law’’ has come 
from James Speyer, with his return from abroad. Mr. 
Speyer, who sailed for Europe the latter part of June, re- 
turned on the ‘‘Majestic’’ which reached New York on 
Sept. 8. His trip embraced visits to Paris, Berlin and 
London. The violations of the Prohibition Law, says Mr. 
Speyer ‘‘detract from our standing as a Nation,” and he 
observes ‘‘the financial consequences to our National Treas- 
ury are serious.”” He argues that ‘‘we could easily increase 
our National revenue by $500,000,000 or $600,000,000 
through a proper licensing system and secure legitimate 
income to the Nation instead of illegitimate profits to law- 
breaking racketeers.”” Mr. Speyer’s statement follows: 


I am glad to be home, but there is very little of interest that I can tell 
you about Europe, as your papers have kept the American public thoroughly 
informed. 

As is well known, the financial and economic situation of most countries 
over there continues unsatisfactory, and people begin to realize that this is 
largely a consequence of the terms of the Peace Treaties, which have proved 
to be short-sighted. Of course, we in the United States, with our large 
foreign trade, naturally must feel this depression, and we can scarcely 
expect an early return of our normal ‘‘prosperity’’ while these European 
troubles last, which also affect South American countries that are dependent 
on foreign capital. It is a hopeful sign that people everywhere are realizing 
now that ‘‘we are all in the same boat’’; and even if the United States has 
a better seat in that boat, we are bound to feel its rocking when the financial 
seas are upset. No American citizen, I am sure, can fail to be impressed 
by the example that the leading British statesmen have given all self- 
governing nations by putting aside all party differences and uniting in 
one Cabinet for their country’s good. 

Our Government certainly took a first step in the right direction in our 
own interests, as well as in the interests of the rest of the world, by arranging 
a l-year Holiday. The nations of Europe look to the United States as 
the one great creditor nation for assistance, but they should not expect us 
to help them by reducing or cancelling allied debts or otherwise until they 
themselves show more goodwill toward each other and a determination 
to correct mistakes and work together, especially by reducing expenditures 
for land and sea armaments. 

In the meantime, there is one thing that we can do at home, and for 
many reasons should do without further delay—that is change our unfor- 
tunate and undemocratic Prohibition Law. 

People in Europe know that many are not obeying these laws, and the 
increase in crime is much commented upon, and all this detracts from our 
standing as a nation and lowers our influence and power for good in inter- 
national affairs. Quite apart from the demoralization which the Volstead 
Act has brought throughout our country, the financial consequences to our 
National Treasury are serious, and were scarcely considered, when and since 
the law was passed, because we were “‘prosperous,”’ and this law was even 
urged as a means for increasing prosperity. Therefore, the present situa- 
tion calls for prompt consideration for amendments. 

The United States Treasury faces a possible deficit of $1,500,000,000 or 
$2,000,000,000. We could easily increase our national revenue by $500,- 
bey “tai BP co Sigg dg —— @ proper licensing system and secure 

ncome to the Nation instead of ill 
— Bone By d legitimate profits to law 

Besides helping our national finances, proper amendment to the Volstead 
Act would help the farmers by creating a regular market for large amounts 
of grain, and would also give regular employment to hundreds of thousands 
of deserving men, more traffic to the railways, &c. 





A proper and early modification of our Prohibition Law would surely 
be a big step toward restoring national prosperity. 

Of course, it seems needless for me to say, that the chief task now before 
us is to try in every way to help the large number of self-respecting men 
now out of work to support themselves and their women and children 
during the coming winter months, and to help them not by doles but in 
such a way that they do not lose their self-respect. 

We have shown ere this that no nation equals ours in kindness, considera- 
tion for others and ingenuity and energy in critical times. The people of 
the United States proved that in time of War, and I am sure they will prove 
it in times of Peace. 








Governor Ritchie of Maryland Names Blue-Sky Law 
Commission—Group to Study Legislation on Stocks 
Bonds and Securities. 


In accordance with a resolution passed at the last session 
of the General Assembly, Governor Ritchie of Maryland 
on Sept. 4, appointed a commission of seven to study the 
Blue-Sku laws of Maryland and other States with a view to 
recommending suitable legislation for the regulation of 
stocks, bonds and securities. This is learned from the 
Baltimore “Sun” of Sept. 5. it was also stated: 


The Commission includes: 

W. Preston Lane, Jr., Attorney-General of Maryland. 

Herbert R. O’Conor, State’s Attorney of Baltimore. 

Harold E. West, Chairman of the Public Service Commission. 

Charles H. Baetjer. 

C. T. Williams. 

John T. Baer. 

Austin J. Lilly. 

To Report by Jan. 15 1931. 

Under the provisions of the resolution calling for the appointment of 
the Commission its report and recommendations must be submitted to 
the Governor not later than Jan. 15 1933, during the next session of the 
General Assembly, in order that any legislation recommended might be 
enacted immediately. 

The resolution was sponsored by Delegate Douglas H. Gordon, of Balti- 
more, and was introduced in the House on April 3 1931. 


Strict Supervision Advocated. 


Under the present Blue-Sky laws in Maryland, only the Attorney- 
General can proceed against the promoters of stocks and bonds believed 
to be fraudulent before any sales actually are made. And the method 
of procedure provided by law for him is along: an investigatory line only. 


Can Summon Promoters. 


In the event of a complaint or acting on his own initiative the Attorney- 
General has the power to summon promoters of securities before him and 
investigate the value of the proposed issue. Failure to appear before the 
State official is a misdemeanor subject, on conviction, to a maximum fine 
of $10,000, two years’ imprisonment or both. 

Most promoters of fraudulent securities, however, fiee to other States 
rather than face the inquiry and do not return to the jurisdiction so they 
can be proceeded against for their failure. 

The present Jaws are not considered sufficiently strict because they do 
not provide adequate methods of procedure, not only investigatory but 

, against vendors of fraudulent securities. 
Group Considered Action, 

During the last session of the Legislature the newly organized State’s 
Attorneys’ Association considered the recommendation of legislation to 
compel individuals or companies offering stock issues to register these 
stocks with some designated State bureau. The proposal was not acted 
on by the Legisiature. 

At the time Mr. O’Conor pointed out that the State has laws to punish 
sellers of faulty securities after sales only. He said the association was 
considering the legislation with a view of preventing the crime. 

The prosecutor said that he believed the registration of securities pre- 
vious to issue would halt frauds. 

Three members of the Governor’s Commission are in the banking and 
investment business. They are: Mr. Baetjer, member of the firm of 
J. 8. Wilson Jr. & Co.. bankers; Mr. Williams, President of C. T. Williams 
& Co., Inc., investment bankers, and Mr. Baer, head of John P. Baer & 
Co., bankers and brokers. 

Mr. Lilly is general counsel for the Maryland Casualty Co. 

The following editorial also appeared in the Baltimore 
“Sunday Sun”’ of Sept. 6: 

Blue-Sky Laws. 

Changes in laws to protect innocent purchasers from fraud in sale of 
securities should be made only with deliberation and after careful study. 
Few things are more difficult than to prevent credulous people from part- 
ing with their money. And desirable as it is to se. up safeguards against 
high-pressure salesmanship of bogus securities and to punish misrepre- 
sentation, pains must be taken not to encourage belief on the part of the 
public that laws can supplant the sound old maxim—let the buyer beware. 

The Legislature acted wisely in refusing to amend the blue-sky law and 
authorizing instead the appointment of a Commission to investigate the 
subject and report back its recommendations at the next session. To 
gather and digest this information is, of course, a proper work for such a 
body. The Governor has selected a well-balanced Commission, which 
does not seem likely to do a perfunctory job in handling a decidedly com- 
plex matter or to propose new laws unless it believes they will be materially 
helpful. Various States have been experimenting with statutes intended 
to serve the same purpose as our own Legislature has in mind, and much 
can be learned from their experience. 

Deliberate procedure should enable Maryland to avoid some of the 
mistakes made elsewhere in legislation on the subject, which has caused 
serious embarrassment without proving in any sense an effective reform. 








Subscriptions to $800,000,000 3% Treasury Bonds 
Totaled $940,559,550—Bonds Allotted $803,294,000 
—Certificate Offering of $300,000,000 Brought Sub- 
scriptions of $1,251,196,000—Amount Accepted 
$314,279,500. 

Details of the subscriptions to and the allotments of 
the new Treasury bonds and Treasury certificates of In- 
debtedness were given out on Sept. 10 by Secretary of 
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the Treasury Mellon. He announced that total subscrip- 
tions of $940,559,550 were received to the Treasury bonds, 
offered to the amount of $800,000,000 or thereabouts, bearing 
interest at the rate of 3%, and that the amount allotted 
was $803,294,000. In the case of the Treasury certificates 
of indebtedness, offered to the amount of $300,000,000, 
and carrying 114% interest, the subscriptions reached 
$1,251,196,000, while the amount allotted was $314,279,500; 
all of the latter amount represented exchanges—the total 
of exchange subscriptions received was $523,786,000. The 
two offerings were referred to in detail in our issue of Sept. 5, 
page 1554. In an announcement on Sept. 8 regarding the 
subscriptions to the Treasury bonds, Secretary Mellon said: 


Secretary Mellon to-day announced that the total amount of subscriptions 
received for 3% Treasury bonds of 1951-55, dated Sept. 15 1931, was 
$940,559,550. As previously announced, subscriptions in payment for 
which Treasury certificates of indebtedness, maturing Sept. 15 1931, were 
tendered, were treated as cash subscriptions. Allotment on all subscriptions 
were made as follows: 

Subscriptions in amounts not exceeding $100,000 were allotted in full. 
Subscriptions in amounts over $100,000 but not exceeding $500,000 were 
allotted 90% but not less than $100,000 on any one subscription; subscrip- 
tions over $500,000 but not exceeding $1,000,000 were allotted 80%, but 
not less than $450,000 on any one subscription; and subscriptions in amounis 
over $1,000,000 were allotted 75%, but not less than $800,000 on any one 
subscription. 

Further details as to subscriptions and allotments will be announced 
when final reports are received from the Federal Reserve Bank. 


Secretary Mellon’s further announcement, on Sept. 10, 
follows: 


Secretary Mellon to-day announced the final subscription and allotment 
totals, by Federal Reserve Districts, for the Sept. 15 offering of 3% Treas- 
ury bonds of 1951-55 and 14% Treasury certificates of indebtedness of 
Series TS-1932. 

The total amount of subscriptions received for 3% Treasury Bonds of 
1951-55, dated Sept. 15 1931 was $940,559,550. Subscriptions in payment 
for which Treasury Certificates of Indebtedness, maturing Sept. 15 1931 
were treated as cash subscriptions. All subscriptions were allotted on a 
graduated scale. 

The subscriptions and allocations for the bond issue by Federal Reserve 
districts follow: 
































Reserve Sub- Reserve Sub- 

District. scriptions. Allotted. District. scriptions. Allotted. 
Boston_-.--.-.- $43,982,050) $39,375,050|| Minneapolis | $19,187,900) $17,771,000 
New York-_..| 282,237,906] 228,950,850||Kansas City_| 32,947,100) 30,065,900 
Philadelphia_| 98,072,350) 80,100,000|| Dallas...-_- 57,385,150} 50,295,150 
Cleveland - . _ ,608,200} 121,633,200!|San Francisco} 60,512,150) 49,774,150 
Richmond..-| 46,118,100} 42,605,600|/Treasury ---- 1,801,050 1,641,550 
Atlanta... - 55,827,800} 651, ,800 
Chicago. ..-.- 64,304,550) 60,286,550); Total....- $940,559,550)|$803,294,400 
St. Louis....' 32,.575,250' 29,762,600 





The total amount of subscriptions received for Treasury certificates of 
indebtedness of Series TS-1932, dated Sept. 15 1931, maturing Sept. 15 
1932, was $1,251,196,000. Of this amount $523,786,000 represented 
exchange subscriptions in payment for which Treasury certificates of in- 
debtedness of Series TS-1931 and Series TS2-1931, both maturing Sept. 15 
1931, were tendered, Such exchange subscriptions were allotted 60%. 
All other subscriptions were rejected. 


i 











@ Total Cash Exchange Exchange 
Subscriptions | Subscriptions | Subscriptions | Subscriptions 
Received. Received. Recetved. All 

$29,677,000 $25,586,000 | - $4,091,000 455, 
731,985,500 404,329,500 327,656 ,000 196,597,000 
33,865,000 23,045,000 10,820,000 6,492,000 
26,835,500 19,160,500 7,675,000 4,605,500 
33,958,500 30,008,500 3,950,000 2,370,000 
46,582,000 39,232,000 350, 4,410,000 
240,461,500 114,706,500 125,755,000 75,455,000 
31,751,000 20,716,500 11,034,500 6,620,000 
1,239,000 y 2,500 223,500 
11,982,000 4,414,500 7,567,500 4,540,500 
33,706,500 30,229,500 3,477,000 2,088,000 
29,151,500 15,115,000 14,036,500 8,422,000 
1,000 | -<<c-----e 1, 1,000 
1,251,196,000 | $727,410,000 | $523,786,000 | $314,279,500 




















In a Washington dispatch Sept. 8 the New York ‘‘Times” 
said in part: 

By the narrow margin of $140,559,550 the Treasury's Sept. 15 offering of 
$800,000 ,000 in 3% bonds of 1951-55 was oversubscribed, Secretary Mellon 
announced to-day. This compares with virtually an eight-times over- 
subscription of the $800,000,000 issue of 344% bonds in June and a four- 
times oversubscription of the more than $500,000,000 in 3%; % bonds of- 
fered last March. 

Secretary Mellon did not expect a large oversubscription to the present 
issue, because the rate was cut to the very minimum and the term of the 
bonds was the longest offered since the Liberty bonds went on the market 
during the World War. 

On the other hand, the $300,000,000 in 1144 % treasury certificates of one 
year maturity offered simultaneously were oversubscribed more than three 
times, indicating that there probably is more money available for short- 
time use than for investment in long-time securities. 


As to December Financing. 


There is no doubt that the Treasury will consider carefully the narrow 
margin of the oversubscription in planning the term and rate on its securities 
to be issued in December, when maturities amount to nearly $1 000,000,000. 
The magnitude of the maturity at that time would indicate a bond issue. 

After the present bonds are on the market the issues of Government 
long-term paper since March 1 will have been increased to $2,215,636,050, 
with no long-term securities retired. During this period, however, there 
has been a substantial retirement of notes, certificates and bills. Maturities 
in the remainder of the calendar year amount to $2,774,723,450, of which 
$1,801,777,500 are short-term certificates of indebtedness, $451,718,950 
5-year notes and $523,237,000 in Treasury bills. 

The fact that the short-term money was popular, wiereas the long-term 
was barely oversubscribed, meant, in the opinion of some officials, that in- 
vestors are not anxious to tie up their funds for long periods in securities 


bearing as low as 3%, feeling that there will be an upturn in business and a 
stiffening of interest rates. 

The situation also contributed to the administration's opposition to 
cash payment of the outstanding adjusted service certificates, which would 
necessitate a bond issue of over $2,000,000,000 Judging from the recep- 
tion of the $800,000,000 in bonds, it was said that a substantially higher 
rate and shorter maturity would be essential to float an issue sufficient 
to pay off the veterans’ bonus. 








New Treasury Bond Issue Traded at Discount—First 
Dealings, on When-Issued Basis, at 9974, Dropping 
to 9954, with Close at 9934.—Yield Advanced to 
3.05 %—Banks, Receiving Larger Allotments Than 
Desired, It Is Said, Dumped Bonds at Loss. 


The following is from the New York “‘Times’’ of Sept. 10: 


The Treasury’s new issue of $800,000,000 of 3% bonds of 1951-55 was 
traded yesterday for the first time on a when-issued basis and immediately 
fell to a discount. The first transactions in the issue were at 997%. Later 
the bonds dropped to 995%, and the final price was 9934. At this price the 
issue yielded 3.05%, compared with the 3% yield-basis on which the 
Treasury is disposing of the securities. 

The immediate discount at which the new bonds were offered as soon as 
allotments were announced, and even before the actual issuance of the 
obligations, was interpreted in Wall Street as emphatic confirmation of the 
widely expressed opinion that the Treasury had cut extremely close to the 
market in setting the terms of the offering. 

The small oversubscription obtained by the Government in comparison 
to the huge demand that was shown for the June issue of 34% bonds was 
said to mean that more bonds than they wanted were allotted to many 
banks. In bidding for the United States Government bonds it is the ordi- 
nary practice of the banks to ‘“‘pad’’ their subscriptions on the assumption 
that only a fraction of the amount asked for will be awarded. In the present 
case the majority of banks asked only for the amount of bonds that they 
wanted, but a few, it is assumed, followed the ordinary practice. When they 
found that they were to receive all or almost all for which they had asked, 
they were under the necessity of dumping some of the bonds at a loss. 

While trading was on a when-issued basis, since the bonds are not to be 
paid for until next Tuesday, actual transactions for future delivery were 
involved, with the result that for the first time in many months United 
States Government obligations were to be bought below par. 

Other United States Government issues dropped somewhat lower, de- 
clines on the New York Stock Exchange ranging from 1-32 to 16-32 point. 


In its issue of Sept. 11 the same paper said: 


The new Treasury 3% bonds again were offered at a discount from the 
offering price of par, and this trading, on a when-issued basis, developed a 
softness in virtually all of the Government issues with the exception of the 
Liberty 4%{s due 1932-47, which showed an advance for the day of 2-32 
points. The other Government issues showed declines for the day ranging 
from 1 10-32 points for the Treasury 3%s of 1940—43 down to 2-32 for the 
Liberty 34s of 1932-47, the Treasury 33s of 1946-56 and Treasury 4s of 
1944-54. 








Milton W. Harrison of Security Owners’ Association 
Declares Transportation Co-Ordination a Neces- 
sity—Railroads Should Not Be Handicapped While 
Competitors Have Freedom of Action. 


That the erying need in the transportation field to-day is 
for co-ordination of facilities was pointed out by Milton W. 
Harrison, President of the Security Owners’ Association, in 
addressing on Sept. 10, at Birmingham, Ala., the Southern 
Traffic League and the Birmingham Traffic and Transpor- 
tation Club. ‘I am sure,” said Mr. Harrison, “every man 
in this room will agree with me that justice and fairness 
demand that all competitors should be given an opportunity 
to compete on equal terms, and that the railroads as com- 
petitors for transportation should not be handicapped 
severely, while their competitors are permitted to enjoy 
freedom of action.” Mr. Harrison went on to show that 
laws and regulations in force practically prohibit the rail- 
roads from trying to meet competition. In part he added: 


For example, steamships transport freight between the Atlantic and 
Pacific seaboards through the government owned and operated Panama 
Canal, charging rates which are not subjected to regulation. The railroads 
could meet this competition by reducing their rates to the Pacific Coast, 
but could not afford to reduce also all their rates to intermediate points. 
Section 4 of the Inter-State Commerce Act forbids them to make lower 
rates, to points where they meet this competition, than they make to 
intermediate points except under specific authorization of the Commission. 

Another example: Inland waterway carriers operated by the Federal 
Government make lower rates than the railroads, partly because a 
substantial part of the cost of the transportation is borne by the tax- 
payers and partly because the government has established rates at a level 
approximately 20% below port-to-port railroad ratus, regardless of the 
fact that such rates may prove to be less than the cost of service. Rail- 
roads are by law prohibited from operating barges on inland waterways. 

Motor vehicles operating on the public highways do not now in most 
instances pay adequately for the use of the highways, and their rates and 
service are not regulated in a manner comparable with the railroads. 
Railroads are not permitted to adjust their rates to meet this competition 
without cumbersome and expensive proceedings, consequently there is 
little they can do to meet it except to speed up their rail service, which 
has beon tried time and again without appreciable results, to inaugurate 
container service, which is being closely studied and experimented with 
at present, to provide pick-up and delivery service, such as Southwestern 
mines are installing, or to go into the motor vehicle business themselves. 
Up to the present time this latter method has been used principally in 
meeting competition from buses, though some experiments have been 
made in the operation of trucks. The principal handicap presented in 
bus and truck operations is that they cannot, under present law, be co- 
ordinated with rail operations. 


Regulation and Co-Ordination Only Solution. 
Only one solution presents itself which appears workable and yet defin- 





itely in the public interest. I refer to a widespread co-ordination of trans- 
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portation services. The public, in its own interest, should authorize the 
railroads to enter freely and upon a fair basis into all forms of transpor- 
tation. I mean by this that railroads should be given an equal opportun- 
ity with all others to operate any or all of the various forms of trans- 
portacion. 

Further, railroads should be authorized to abandon such brancl-line 
service as is being operated at a loss and to substitute therefor motor-bus 
and truck service. There can be no economic justification for adding to 
an over supply of transportation facilities, and the Inter-State Commerce 
Commission should permit branch-line abandonment in those cases where 
highway facilities offered in substitution are capable of rendering adequate 
service. Also, unnecessary duplications in highway services should be 
controlled by a fair application of the principle of public convenience and 
necessity. 

The railroads are as willing and able to meet competition as any other 
industry, but like every other industry they cannot meet competition 
which is favored with subsidies from the government. You who have been 
forced to operate in competition with Farm Board agencies know how 
difficult that is. Let the government so adjust its policies of regulation 
and taxation that they will apply equally and yet reasonable to all forms 
of transportation; let it withdraw its unfair subsidization of inland water- 
ways: let it remove the legal obstructions which make it difficult or which 
prevent railroads from compeiing on a fair and equal basis. With the 
transportation field thus stabilized, the railroads would feel encouraged 
to co-ordinate their rail service with other services and furnish to the 
public a compact, national network of transportation. 

I shall not burden you with any detailed account of the present situa- 
tion on the Mississippi and tributary rivers. Briefly, the Federal Govern- 
ment owns and operates an extensive freight barge system, through the 
Inland Waterways Corporation, on the Mississippi and Warrior Rivers. 
The corporation was created for the avowed purpose of demonstrating 
the practicability of conducting commerce on inland waterways, and once 
this purpose was fulfilled it was proposed to dispose of the business to 
private interests. During the experimental stage the government was to 
finance all operations and no interest, taxes or insurance charges were to 
be made against the corpuration. Notwithstanding this advantage, the 
Inland Waterways Corporation operated at a deficit for the first five 
years, and for the first six months of this year it reported a net income 
of only about $115,000. This income does not, of course, make any 
allowance for taxes, interest or insurance, consequently, if it were a private 
corporation instead of the government making this report, a deficit instead 
of a net income would have appeared. 

Generally, barge-rail rates are arrived at by deducting from the through 
all-rail rates 20% of the rail port-to-port rate. The law prohibits rail- 
roads from engaging in inland waterway transportation and states specifi- 
cally that, when the government barges are sold, the railroads shall not 
wequire any interest in them. 

Thus the railroads are completely shut off the inland waterways, yet 
are continually short-hauled in order to give traffic to the barges. They 
cannot successfully compete with the barges because the barge rates are 
predicated on the rail rates, and reduction in the latter would automati- 
cally lower the former. No Fourth Section relief is accorded to the North 
and South rail lines competing with the Inland Waterways Corporation, 
which I believe to be undue and unfair discrimination. 


Prohibitions Should Be Removed. 


I believe these prohibitions and limitations are wholly unjust. In my 
opinion, the railroads should be privileged to engage in properly regu- 
lated transportation by inland waterways if they so desire, and I see no 
justification for prohibiting them from establishing a barge-rai] service 
owned by the railroads if this might prove advantageous and serviceable. 
If it is possible for barges to be operated economically on the waterways, 
the railroads can operate them as well if not better than any other private 
company. If they cannot be so operated, then why should the Federal 
government attempt it? I was cautioned that the inland waterways 
sabject was a delicate one in this vicinity, but 1 do not see why it should 
be. I do not believe a shipper in the country is looking for a freight ser- 
vice which is subsidized by the taxpayers generally. 

1 know that history discloses incidents of unfair competition of rail- 
roads with water carriers. But these occurred during a time when railroad 
regulation was much less stringent than it is at present, and transporta- 
tion was an extremely simple element in the national life. Under Com- 
mission regulation such as we now have these practices could not recur. 


Cites Operating Water Terminals at Loss. 


There is just one more thought I wish to express regarding inland water- 
ways. Certain towns and cities located on the Mississippi were stampeded 
into erecting costly terminal facilities for the Government barge corpora- 
tion. Dubuque, Iowa, built a terminal at a cost of $394,000 and issued 
bonds to cover. It had been promised great volumes of traffic on which 
the barge corporation was to pay the city 15 cents a ton for handling. The 
interest alone, exclusive of retirement of debt, on the Dubuque bonds 
amounts to some $18,100 a year. In the year 1928 the terminal earned 
$3,710; in 1929 it earned $6,668; in 1930 it earned $5,963. For the three 
years the city collected for the use of its terminal $16,342, while the in- 
terest on the bonds outstanding, at $18,100 a year, amounted to $54,300, 
a net charge to the taxpayers of Dubuque of $37,957. 

Peoria, Ill., is having a somewhat similar experience. It built a ter- 
minal costing about $400,000 and was promised that the tonnage handled 
through it would pay all interest, maintenance and insurance charges, 
and in addition would pay off the bonds in 20 years. In order for the 
city to break even it would be necessary to handle over a thousand tons 
of freight through its terminal every day during the navigation season. 
bg amount of freight a day has not yet materialized and perhaps never 
w 

Railroads Should Be Allowed to Operate by Water. 


Turning to the other phase of waterway operations, that is, the coastal 
waters. the Great Lakes and the Panama Canal. The Panama Canal 
Act practically bars the railroads from the use of the Panama Canal, 
though railroad taxes have gone a long way toward its construction, and 
it also prohibits them, except in specific instances, from engaging in coast- 
wise or Great Lakes water transportation. Without going into this sub- 
ject fully, I merely wish to say that, in my opinion, this type of service 
should be placed under Federal regulation and all prohibitions against 
railroads should be removed. Destructive competition in the shipping 
industry at present is resulting in losses, not only to that industry but to 
the railroads as well. Lack of normal tonnage has created a situation 
among the coastwise carriers which is extremely serious. There has grown 
up a type of competition which is not only destructive as among the coastal 
carriers and the railroads, but is very annoying to the shippers. I refer 
to what I call ‘‘bootleg’’ rates. For example, the railroad rate on pota- 
toes from Aroostook County in Maine to New York City is 53 cents a 
hundred pounds, based on a rate of 17 cents to Searsport or Bangor and 





36 cents beyond. Coast tramp steamers in fighting for this traffic from 
Searsport or Bangor to New York offered a rate, first of 15 cents, then 
12% cents, and recently 814 cents. Not being under regulation they can 
charge whatever rate they please, and their concern at present is to keep 
their boats loaded and moving. How can railroads, required by law to 
charge tariff rates, meet such destructive and unfair competition? Trans- 
portation by water should be looked upon as a part of the national transpor- 
tation system, and railroads should be granted an opportunity to co- 
ordinate this service with their rails wherever possible. 


Airways and Pipe Lines Should Also Be Co-ordinated. 


The same suggestions I have made with respect to highway and water 
transportation apply likewise to the airways and pipe lines. With graded 
rights-of-way exteading to every part of the country, the railroads are 
in a splendid position to operate pipe lines at a minimum of expense. 
This progressive step in the movement of liquids and gas is likely to ad- 
vance far, and the railroads would be able to stimulate that advance- 
ment. Airways are still infants in the transportation field, but they 
have tremendous possibilities which should be encouraged. A few rail- 
roads have already engaged to a limited extent in aviation and have con- 
tributed much to that growing industry. As a part of a co-ordinated 
transportation system, under the guidance of-the railroads, airplanes could 
carry passengers, mail and high-grade shipments, and would be a valuable 
adjunct to transportation services of other kinds. 


In his coneluding remarks Mr. Harrison said: 


In conclusion, gentlemen, permit me to repeat that the railroads, the 
real transportation agencies of the country, should receive every encourage- 
ment from you to engage in highway, waterway, airway and pipe line 
transportation. They would, with these facilities at their command, be 
in position to serve you more efficiently than you are now being served. 
They would be able to effect economies of operation which are not now 
possible under the law. Useless, expensive duplications, serving no pur- 
pose, could be eliminated. Rail service on branch lines which constitute 
a drain on system earnings could be substituted to some extent by motor 
service. 

Would it not be more satisfactory to a shipper if he could bill shipments 
directly from his warehouse to any point in the country, regardless of 
whether it were to move via rail, highway, water or air, or combinations 
of these? Would it not be more satisfactory for him to know in advance 
what the cost and schedule of such service will be? Would it not be 
more satisfactory for him to deal with a safe, responsible, dependable 
and competent company, rather than some concern he knows little about? 
And would it not be more satisfactory for him to know, once his shipment 
has left his warehouse, that it will be handled expeditiously and carefully 
by competent and efficient men, and that if anything went wrong he was 
deaiing with a substantial and reliabie company which he could look to 
for redress ? 

On the other hand, how much safer the highways would be after the 
railroads began seriously to operate overthem. Long distance trucks would 
gradualiy be eliminated, and local trucks would be operated by men who 
had, under rigid examination, shown themselves to be qualified. Safety 
would become a watchword on the highways as it now is on the railroads, 
and reckless driving and poor equipment would not be tolerated. 

In addition to other advantages, the interests of the security owner 
would be protected. His investment in railroads would become an invest- 
ment in transportation, and would return once more to the status of in- 
creasing stability which such investments have always enjoyed. 

Co-ordination of transportation, as you well know, is not possible or 
practicable under existing law. First the States and the Federal Govern- 
ment must amend their laws so as to permit railroads to own and operate 
all classes of transportation facilities, and they must provide reasonable 
regulation covering such facilities. Specifically, the Panama Canal and 
Denison Acts must be amended to permit railroads to engage in water 
transportation, and the Federal Government must get out of the trans- 
portation business. 

There is at the present time a clear and well-defined need for coordina- 
tion of transportation, and all arguments favor such coordination under 
the leadership of the railroads. 

We should, in the near future, be able to look upon our railroads as 
general carrierg, in position to render a complete transportation service, 
whether it be by rail, highway, water, pipe line or air. 

Mr. William H. Day, President of the National Industrial Traffic 
League, in an address before the Associated Traffic Clubs of America at 
Chicago last May said: 

“There is a need for the co-ordination of existing transportation agencies 
and shippers can be depended —— to co-operate wholeheartedly in bring- 
ing this about if and on the railroads are disposed to take the initiative” 

The railroads are now taking the initiative. They are endeavoring to 
secure the removal of legal handicaps and obstructions which must be 
cleared away before definite steps can be taken toward coordination. 

I recognize the fact that you, in your professional capacity, are interested 
and concerned primarily with results in transportation. I know many of 
you will think about the subject I have discussed in terms of effect upon 
the industry you represent. But there is another angle which I will 
merely mention in closing. 

There are millions of individual citizens who have placed their life’s. 
savings in railroad properties. Trust estates, fiduciaries, colleges and 
other great endowment funds upon which our educational facilities and 
social welfare depend have several billions of dollars of railroad investment. 

The savings banks and insurance companies of this country are holding 
in the neighborhood of five billions of doilars of railroad securities, which 
represent a large part of their investments. They have received your 
money and mine, and have invested it in the properties of the railroads. 
Through a bank account, a life or other insurance policy, some 60,000,000 
people—half of our population—are personally interested in the success 
ot the railroads. A large part of the reserve upon which they deepnd for 
protection when needed is now represented by railroad securities. Any 
impairment in the value of those securities reflects itself immediately upon 
that reserve and, if drastic, would cause serious losses to those who have 
industriously made deposits or paid premiums. 

This is a serious matter and one which deserves the thought of every 
person who has a savings bank account or an insurance policy. 

The Security Owners’ Association represents banks, insurance com- 
Panies, and other investors. It recognizes the situation which faces the 
railroads, it knows what might be the result of a collapse in values. It 
may be depended upon to use every influence at its command to assist in 
maintaining balance in the field of transportation. It will do its part in 
stimulating and encouraging the public, the Federal and State govern- 
ments and the railroad executives, in reaching a satisfactory solution, in 
the public interest, of this great transportation problem. At present the 
only solution appears to be co-ordination of all facilities; eliminating waste- 
ful duplications, so that the greatest amount of transportation may be 
had per dollar of investment. The security owners favor co-ordination 
for this reason, and I earnestly bespeak your support and co-operation. 
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American Bankers’ Association Convention Call— 
Program for Annual Meeting at Atlantic City Oct. 
5-8—Under-Secretary of Treasury Ogden L. Mills to 
Address Convention. 


In a nationwide call for bankers to attend the annual 
convention of the American Bankers Association, which will 
be held at Atlantic City, New Jersey, Oct. 5-8, Rome C. 
Stephenson, President of the organization, declares that the 
bank failure history of the past two years “challenges our 
profession and our association to a new era of activity and 
achievement. Great tasks lie ahead of your Association. 
They demand the earnest and active participation in its 
deliberations and activities on the part of bankers in all 
parts of the nation.” The vast majority of bankers “stand 
four square before the public as faithful stewards of their 
trusts and their institutions continue to serve their communi- 
ties through an unparalleled economic storm in a way that 
brings new honors to our banking traditions,’’ Mr. Stephen- 
son says in his communication. He adds that “the acts of a 
few have been unduly magnified to the detriment of all,” 
and that “‘demagogic criticism of banking has created prob- 


lems not only affecting bankers but the public interest as 
well.” 


His letter also bespeaks “increased banking-wide support 
and development of the Association’s already extensively 
operative functions for promoting more scientific and im- 
pregnable banking methods throughout every part of the 
profession whether in large cities or small rural communities. 
The Association believes it is the duty of every banking 
institution in the nation to give its community the benefits 
of the best banking experience and practice such as are being 
made available by this Association’s scientific bank manage- 
ment studies.” 

The program for the convention of the American Bankers 
Association was announced in New York on Sept. 9 by 


F. N. Shepherd, Exeeutive Manager of the Association, as 
follows: 


General Convention, Ball Room, Municipal Auditorium. First Session, 
Tuesday, Oct. 6: 9.45 a. m., pipe organ recital, Karl Bonawitz; 

10.30 a. m., call to order, President Rome C. Stephenson, Vice-President, 
St. Joseph County Savings Bank, South Bend, Ind.; 

Invocation; 

Address of the President; 

Report on official acts and proceedings of Executive Council; 

Address, ‘‘Business Management in Retail Activities,’’ Richard H. 
Grant, Vice-President, General Motors Corp.; Appointment of Resolutions 
Committee. 

Second Session, Wednesday, Oct. 7: 9.45 a. m., pipe organ recital, 
Karl Bonawitz; 

10.30 a. m., call to order, President Stephenson; 

Invocation; 

Address, ‘“‘Give Us This Day Our Daily Bread,’’ Harry L. Russell, 
Chairman, Advisory Council, Agricultural Commission, American Bankers 
Association; 

Report of Nominating Committee and election of officers; 

Report of Resolutions Committee. 

Third Session, Thursday, Oct. 8: 9.45 a. m., pipe organ recital, Karl 
Bonawitz; 

10.30 a. m., call to order, President Stephenson; 

Invocation; 

Address by Ogden L. Mills, Under-Secretary of the Treasury of the 
United States; 

Unfinished business; 

New business; 

Installation of officers. 


The schedule of meetings for the various main Divisions 
of the Association is as follows: 


Savings Bank Division, Ball Room, Municipal Auditorium, Monday, 
Oct. 5: 9.30 a. m., call to order, President A. C. Robinson, President, 
Peoples-Pittsburgh Trust Co., Pittsburgh; 

Invocation; 

Appointment of Resolutions and Nomination Committees; 

Address, ‘“‘The Morality of Thrift,’’ President Robinson; 

Address, ‘‘Savings Banking Gets Bigger Job,’’ Henry Bruere, President, 
The Bowery Savings Bank, New York; 

Forum discussion; 

Unfinished business; 

New business; 

Report of committees; 

Election and installation of officers. 

State Bank Division, Ball Room, Municipal Auditorium, Monday, 
Oct.5: 2.00 p. m., call to order, President M. Plin Beebe, President, Bank 
of Ipswich, Ipswich, So. Dak.; 

Address of President; 

Appointment of committees; 

Address, ‘“‘Bank Management—yYesterday, To-day and To-morrow,” 
Fred W. Ellsworth, Vice-President, Hibernia Bank & Trust Co., New 
Orleans, La.; 

Address, ‘‘Measured Service Charges—lInstallation, Operation and 
Results,’’ Fred B. Brady, Vice-President, Commerce Trust Co., Kansas 
City, Mo.; 

Address, ‘‘Man Power in Banking Institutions,’’ Allard Smith, Executive 
Vice-President, Union Trust Co., Cleveland, Ohio; 

General discussion; 

Unfinished business; 

New business; 

Reports of committees; 

Election and installation of officers. 





National Bank Division, Ball Room, Municipal Auditorium, Tuesday, 
Oct. 6: 2.00 p. m., call to order, President Edmund S. Wolfe, President, 
First National Bank & Trust Co., Bridgeport, Conn.; 

Address of the President; 

Appointment of committees: 

Address by Eugene Stevens, Chairman, Federal Reserve Bank, Chicago; 

Address by Guy P. Miller, Searle Miller & Co., New York; 

Address, ‘‘What Steps Will Assure the Future of National Banking,"’ 
Frank P. Bennett, Jr., Editor, United States Investor, Boston, Mass.; 

Unfinished business; 

New business; 

Reports of committees; 

Election and installation of officers. 

Trust Company Division, Ball Room, Municipal Auditorium, Wednesday, 
Oct. 7: 2.00 p. m., call to order, President, Gilbert T. Stephenson, 
Vice-President, Equitable Trust Co., Wilmington, Del.; 

Address of President; 

Appointment of committees; 

Address on investment problems of the life insurance business by Frederick 
H. Ecker, President, Metropolitan Life Insurance Co., New York; 

Address, ‘“‘The Trust Company and the Public,’’ J. Stewart Baker, 
President, Bank of Manhattan Trust Co., New York; 

Open forum—current fiduciary topics; 

Unfinished business; 

New business; 

Reports of committees; 

Election and installation of officers. 








Annual Convention of American Bankers Association— 
All Jersey Bankers on Reception Committee. 


All New Jersey bankers have been designated by Robert 
W. Harden, President New Jersey Bankers Association, as 
members of one great reception committee for the bankers 
froin all parts of the United States attending the annual 
convention of the American Bankers Association, which will 
be held at Atlantic City Oct. 5-8. Mr. Harden has ap- 
pointed a special committee of the New Jersey Association 
to develop plans for increasing attendance of bankers in the 
state and organizing them on a reception committee basis. 
The committee is as follows: 


Chairman: Irwin G. Ross, Vice-President Franklin National Bank, 
Jersey City; John B. Clement, Former Vice-President Central Trust Co., 
Camden; John J. Roe, Vice-President First National Bank, North Bergen; 
J.P. Bacharach, Manager Bond Department, Chelsea Safe Deposit & Trust 
Co., Atlantic City; Charles E. Blackford Jr., President Peoples Trust & 
Guaranty Co., Hackensack. 


Atlantic City has also appointed a special convention 
committee of bankers, as follows: 


Chairman: Herman M. Sypherd, Vice-President Guarantee Trust Co.; 
Joseph Thompson, President Atlantic Safe Deposit & Trust Co.; John C. 
Slape, President Atlantic City National Bank; Harry Bacharach, Presi- 
dent Equitable Trust Co.; Samuel C. Clark, Vice-President Second National 
Bank; Sigmund Ojserkis, President Boardwalk National Bank. 








Transamerica Corporation—Board of Directors, As- 
sociates Hold 750,000 Shares—Elisha Walker Owns 
Half This Total. 


The following statement was issued Sept. 3 at San Fran- 
cisco by the Transamerica Corporation,,according to the 


“Wall Street Journal’’: 

‘‘Members of the board of directors of Transamerica Corporation through 
their individual holdings, personal investment companies, or family trusts, 
own more than 750,000 shares of the capital stock of the corporation] 
representing the largest group in the institution’s ownership. 

“Elisha Walker, Chairman of the board of directors, who owns more than 
than half of the above amount of shares, is the largest stockholders. A. P. 
Giannini and the A. P. Gainnini Co. own 56,399 shares. Others prominent 
in the official family, who own large holdings directly or through private 
companies and personal trusts, include: Jean Monnet, Vice-Chairman of the 
board of directors, 13,390 shares; James A. Bacigalupi, President, 13,724 
shares; A. Pedrini, 38,450 shares; P. C. Hale, 29,532 shares; Dr. A. H. 
Giannini, 18,773 shares. 

‘Lists recently published, which purported to show the holdings of the 
various directors, created a confused impression since they omitted al 
shares held in trust or in personal investment companies."’ 








Butterick Company and McCall Corporation to Raise 
Magazine Prices in Canada. 


The following items are from the Brooklyn ‘Daily Eagle” 
of Sept. 4: 


Butterick Ce. will advance the price of the Delineator in Canada to 
15 cents « copy, of $1.50 for an annual subscription. On the single copies 
this will absorb the new Canadian tax of 5 cents a copy, and on subscrip- 
tions will almost completely absorb the tax. Heretofore in Canada the 
prices have been the same as in the United States: 10 cents a copy and $1 
for an annual subscription. + igs i 

Under Canadian tariff, Adventure, published by Butterick, would be 
taxed 15 cents a copy. Butterick has arranged with the MacLean Pub- 
lishing Co. of Toronto for the latter to publish a Canadian edition of the 
magazine. The text of the magazine will be the same as that of the United 
States edition, but it may carry some purely Canadian advertising. 

The Butterick Quarterly is unaffected by the duty because a separate 
edition has always been published in Canada. 

Good Hardware and the Progressive Grocer, two of principal trade 
publications of the company, have virtually no circulation in Canada. 
The Monthly Fashion News, which runs into substantial circulation, has 
always had all of its Canadian circulation printed in Canada. ‘che pat- 
tern business of Butterick for the Canadian field has always becn handled 
at company’s plant at Toronto. 

McCall to Raise Prices. 

The McCall Corp. will add 5 cents a copy to the prices for the McCall's 
Magazine and the Red Book in Canada and will add 50 cents a year t® 
the subscription price, to absorb the new duty of 5 cents a copy imp! d 
on these magazines. 
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United States Periodicals to Publish in Canada— 


MacLean Plant Will Print Four Well-Known Ones. 

From the Toronto “Globe” of Sept. 1 we take the fol- 
lowing: 

As a result of the Bennett Government's tax on imported fiction pe- 
riodicals, several of the largest publishing houses in the United States 
will have Canadian editions of their magazines printed in Canada. 

H. V. Tyrrell, General Manager of the MacLean Publishing Co., Ltd., 
University Ave., announced yesterday that, under arrangements made 
with the Munsey, Butterick and McCall groups, the MacLean pliant 
will print and distribute four of the best-known “pulp” fiction magazines 
formerly imported from the United States. These are “Argosy” and 
“Detective Fiction Weekly,’’ both weeklies, and ‘‘All-Story,”’ a fort- 
nightly, published by the Munsey Co., and ‘“‘Adventure,”’ a semi-monthly 
published by Butterick’s. They will also print “‘Blue Book,” a monthly 
fiction magazine published by the McCall Co., who will look after the dis- 
tribution of this publication through their own organization. 

Approximately 500,000 copies of monthly and bimonthly United states 
magazines will be published in Canada within the next 12 months, ac- 
cording to reports. 

Percy Bell, Manager of the Industrial and Educational Publishing Co., 
Ltd., announced yesterday that within the next week they will begin 
publishing and handling in Canada three publications of the Street & Smith 
Publishing Co., New York. These publications are: Love Story Maga- 
zine, Western Story Magazine and Complete Story Magazine. Mr. Bell 
also pointed out that they will cost no more than in the United States. 
At the same time he stated that these three magazines would be the fore- 
runners of other publications which would be printed in Canada. 








Canada’s Increased Tariff on United States Magazines 
and Periodicals—List of Those to Which New Rate 
Does Not Apply. 


A list of about 500 United States magazines and periodicals 
classified according to the duty which they are required to 
pay, under legislation passed at the last session of the Cana- 
dian Parliament, was issued at Ottawa on Sept. 1, through 
the Department of National Revenue. Canadian Press 
advices from Ottawa on that date said: 


The list does not cover all periodicals which enter Canada under the 
general tariff. It does, however, include a great many of thé magazines 
and periodicals which are in constant demand by Canadian readers. 

Magazines and periodicals listed are divided into five categories, based 
upon the advertising content and also upon the nature of their reading 
matter. 

The Saturday Evening Post will be subject to a duty of five cents per 
copy. This same duty applies to such magazines as The Ladies’ Home 
Journal, The Woman’s Home Companion, Popular Mechanics, Literary 
Digest, Collier’s, House and Garden and The House Beautiful. 

Under the two-cent rate are listed Scribner’s Magazine, Life, Red Book 
Magazine and a number of technical periodicals. 

The rate of 15 cents per pound, ‘‘but not less than 15 cents a copy” will 
apply on a long list of colorful publications which heretofore have been seen 
on Canadian new stands. Such publications as Amazing Stories, Live 
Stories, True Romances, True Marriage Stories, Secrets, Love Romances 
and Short Stories will be subject to the prohibitive 15-cent duty. 

A list of periodicals which will come in free includes Foreign Affairs, 
Fortnightly Review, Investment Banking, National Geographic Magazine, 
North American Review, Police Gazette and Truth. 

The final category, covering technical magazines, subjects these to a 
duty of not .ess than 35% ad valorem. This includes Advertising Arts, 
Golfdom, The Lumber Worker, The Torch and other periodicals. 

Publications trom Great Britain and other parts of the British Empire 
are not affected, nor is there any provision for the imposition of a duty on 
the periodical publications issuing from trade treaty countries. 

Free entry is accorded to scientific publications, religious magazines and 
others devoted to comment on pubiic and cultural affairs, and to travel and 
exploration. These include ‘‘The Police Gazette." Technical magazines 


are subjected to a duty of not less than 35% ad valorem. The list of maga- 
zines includes the following: 


Two Cents a Copy—lItem 184B, Sec. I. Five Cents a Copy—-Item 184B, ~ II, 
Casualty Insurer Nautilus Magasine} AmericanRestaurantGas Age-Reco’ 
Commonweal Our Navy American Review of General Building 
Concentrated Milk Pathfinder Shoes and Leather Contractor 

Industries Photo Era Magazine | Agricultural Record Glass Packer 
Dental D Practical Druggist | Architecture Good Housekeeping 
Electrical Railway and Spatula Con-|Atlantic Monthly Good Stories 

Journal News solidated Autobody Trimmer Grade Teacher 
Farm Mechanics Radio News and Painter Hardware Journal 
Fruit Products Jour- Radio World Automatic Age Harper's Bazaar 

nal and American Red Book Automobile Topics Harper's:Magazine 

Vinegar Industry School Arts Aviation Hearth and Home 
Golden Book Scribner s Magazine | Bakers’ Helper Heart's Interna- 
Good Furniture and Silver Screen Bakers’ Weekly tional 

Decoration Style Sources Billboard oard’s Dairyman 
Home and Field Surgery, Gynecology | Boot andShoe Re- Hobbies 
Library Journal and Obstetrics corder olstein-Frisian 
Life Veterinary Medicine| Business Equipment World 
Modelmaker The Violinist Topics Hotel Bulletin and 
The Musician Business Week Nation’s Chefs 


Bus Transportation Hotel Monthly 


Five Cents a Copy—lItem 184B, Sec. II. Canner House and Garden 
Accident and Health Druggists’ Circular | Canning Age House Beautiful 
@ Editor & Publisher |Carpetand Uphol- Hunting and Fishing 


Review 

Advertising and 
Selling 

Aero Digest 


Electric Railway 
Journal 
ieewrionl Merchan- 


stery TradeReview Ice Cream Review 
Chain Store Age Ice and Refrigerat'n 
Chemical and Metal-Ice Cream Trade 





American Architect lurgical Engineer’'g Journal 
AmericanBeeJournalElectrical World Child Life Iron Age 
American Brewer Electronics Cleaners’ and Knitted OutwearAge 
American City Engineering & Min- Dyers’ Review Ladies’ HomeJournal 
American Druggist ing Journal Clothing Trade Laundry Age 
American Golfer Engineering & Min- Journal Laundryman’sGuide 
American Hatter ing World Coal Age Literary Digest 
American Hebrew Eagineerng News | Collier's Machinery 
American Hereford. Recor Comfort Magazine Maintenance Engi- 
Journal rece: Commerce and neering 
American Home Farm Implem’tNews| Finance Marine News 
American Lumber- Financial he ay Concrete Marking Devices 
man Fire Protectio Confectioners McCall's 
American Machinist Florists’ ee ml Medical World 
American Magazine Food Industries Construction Meth- Men’s Wear 
American Paint Food Industries en’s Wear and 
J Forbes Contractors and Chicago Apparel 
American Paint and Fur Trade Review Engineers Mthly 
Oil Dealer Furniture Index Country Gentleman M 
American Painter Furniture Manufac- | Country Home Metal and Mineral 
and Decorator turer Country Life 
American Pigeon! Furniture Record Dakota Farmer Metronome 
Keeper and Journal ve FurnisherMilk Dealer 
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Delineator Milk Plant Cents a Copy—Tartff Item 184-B, 
M Norfolk & Western 
Dog World Printers’ Ink Good Hardware Magazine 
roll Printers’ Ink Great Western Progressive 
Millinery Trade Monthly Heat Engineering Santa Fe Magazine 
Review Engineer- Gas Torch 
Mining J Louisville & Nash- Walipaper 
ModernBeautyShop Psychology Em Window Shade Mer- 
M St Publishers’ Weekly Mag: 
Motion Picture Purchasing Agent Lumber Worker Wire 
Radio Retailerand | MachineTool Blue Wood Working 
Motor Boating Jobber 
Movie Classic 
Motor Boating Retail Coalman Free of Customs Duty—lItem 184C. 
Musical Courier of America Horticulture 
Musical Digest Rider and Driver American Journal Hydeia . 
National Butter Saturday Evening of Diseases of In Banking 
Journal Post Journal of American 
National CarbonatorSaward’s Journal American Lutheran Medical Assn. 
Bottler Seed Wor! American Medical Journal of Wash- 
National Cheese 8 Association Bul- Academy 
Sheet Metal Worker letin of 
Natl. Lithographer Signs of the Times American Mercury Lamp 
Natl. Lumberman Sil Annalist of 
National Nut News South’n Lumberman/| ArchivesofDerma- of the Apostles 
National Sportsman Spokesman and Har tology and Syph- Prayer 
National ness World flology Light and Liberty 
ia ae Pilot Archives of In- Living Age 
(Life Insurance ternal Medicine Messages of Love 
Edition) Seti donation Archives of Neur- of God 
Needlecraft Trade Journal ology and Psy- Messenger of the 
New Reliable Poul- System chiatry Sacred Heart 
try Journal Telegraph and Tele- | Archives of Oph- Mid-Week Pictorial 
New York Lumber phone Age thalmology Monthly Evening 
Trade Journal Textile World Archives of Oto- Sky Map 
New Yorker Time larynology National Geogra: 
Office Appliances Toilet Requisites Archives of Path- Mag 
Ofland Gas Journal Town and Country ology National Humane 
Oil, Paint and Drug Turkey World Archives of Sur- Review 
Underwear and Hos- News Letter 
Opportunity iery Review Ava Maria North American 
Outdoor Life Vanity Fair Barron's Review 
Painters’Magazine Vogue aseball Pacific 
Parents’ Magazine Wallace’s Farmer Bird Lore Picture Play 
Pencil Points and Iowa Home- | Bookman M 
Photoplay stead Boys’ Life | Playmate 
Pictorial Review Woman’s Home Bradstreet s Police Gazette 
Pit and Quarry Com panion Bulletin of Amert- Ad 
Playthings Woman's World can College of vance 
Popular Mechanics Wood-Worker Surgeons Publisher’s Service 
Popular Science Wood-W orking In- | Business Briefs ly 
Postage and Mail- dustries Catholic Review ex 
bag World’s Work for the Blind Radio Log and Lore 
Poultry Keeper Yacht Child's Magazine Railroad Man's 
Power Christian Century Magazine 
hristian Century Reader's Digest 
15 Cents a Pound But Not Less than 15| Pulpit Sam ple Case 
Cents a Copy—Tariff Item 184-B. Christian Herald Screenalnd 
Ace-High Live Stories Christian Register pm 
Action Stories Love Romances Christian Youth Shipping Digest 
Adventure Love Story Columbia ing 
Amazing Stories Mystery Commercial and Spirit of Missions 
Best Stories of All Northwest Stories Financial Chron- Sport Story 
Time Ranch Romance icle Sunday School 
Black Mask Real Detective Tales | Contemporary Re- mes 
Complete Novel Secrets view Survey 
Com plete Stories Short Stories Current Reading Survey Graphic 
Cowboy Stories Sweetheart Stories Diamond of Psi Thinker 
Cupid's Diary Thrills Upsilon Truth 
Danger Trail Top-Notch Ecclesiastical Re- Twentieth Century 
Detective Story Triple-X view Union Signal 
Dream World True Romances Echoes of Grace Watch Tower 
Flynn’s Weekly War Stories Education Wheat Growers 
Frontier Stories Weird Tales Equity Journal 
Lariat Story Western Story Family World Progress 
Financial Young Catholic 
15 Cents a Pound, But Not Less Than 35% | Flower Grower Messenger 
Ad Valorem—Tartff Item 178. Foreign Affairs Young Christian 
Advertising Arts all Decorative | Fortnightly Re- Young Crusader 
Erie Railroad Arts andNeedlework view Zion s Herald 
Magazine Medical Economics | Free Youth 
Gas Appliance Mer- New York Central /| Golden Age 
chandising Lines Magazine Homiletic Review 


Most of the publications mentioned in the foregoing list are printed in 
New York. 


Items regarding the new tariff on magazines from the 
United States appeared in our issues of June 6, page 4169, 
July 4, page 59 and July 25, page 574. 








Post Office Department’s Announcement Regarding 
Increased Postage on Letters to Canada, New- 
foundland, Great Britain (England, Scotland and 
Wales), Northern Ireland and the Irish Free State. 

Postmaster Kiely in New York on Aug. 28, called atten- 
tion to an announcement by the Post Office Department 
that commencing Sept. 1 1931 the rate of postage on letters 
or packages prepaid at the letter rate for dispatch to Canada 
and Newfoundland (including Labrador) will be 3 cents for 
each ounce or fraction thereof and the rate on each single 
post card will be 2 cents and double post cards 4 cents. 
The announcement also said: 

The rate (postage plus fee for air mail service) applicable to air mail 
articles for Canada and Newfoundland (including Labrador) will be 6 
cents for the first ounce or fraction thereof and 10 cents for each addi- 
tional ounce or fraction thereof. 

The rate on letters including packages paid at the letter rate of postage 
for dispatch to Great Britain (England, Scotland and Wales), Northern 
Ireland and Irish Free State will be 5 cents for the first ounce or fraction 
thereof and 3 cents for each additional ounce or fraction thereof and the 
rate on each single post card will be 3 cents and double post cards 6 cents. 


An item relative to the increased postage rates appeared 
in our issue of Aug. 22, page 1220. 








$250,000 Loss Laid to “Straw Bonds’’—Government 
Denies Plea by Brokers for New York Hearing— 
Will Thrash Out Issue. 

The New York “Journal of Commerce’’ in a Washington 
dispatch Sept. 4 said that it was learned that a request 
that the new hearing on customs bond regulations, which 
was recently granted brokers and others concerned, be held 
in New York City instead of at the Treasury, at Washington, 
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as had been planned, was refused by Under-Secretary of 
the Treasury Mills on Sept. 4. The dispatch went on to say: 
in ing will be held in the office of Mr. Mills beginning at 10 a. m. 

A telegram emphasizing the desirability of holding the conference in New 
York City from the broker's point of view was sent to the Under-Secretary 
last night. It was pointed out in the telegram sent by the Merchants’ 
Association of New York that by holding the hearing there it would make it 
convenient for those interested in Boston, Philadelphia and other coastal 
cities to attend, thereby giving an opportunity for every affected party to 
be heard. 

Amount of Bonds Hit. 3 

Treasury officials here declared that the bone of contention between the 
Government and the brokers is that “‘the brokers do not want the amount 
of bonds they can sign for to be limited by the amount of their capital.’ 
There are some brokers, officials stated, that have had at times outstanding 
bonds they signed for that amounted to several times their capital. 

One official declared that it has come to pass that quite a large per- 
centage of the customs bonds that are held by the Government are what he 
said ‘‘might be termed in police court parlance straw bonds.” ‘‘The customs 
brokers are trying to take the place of surety companies,”” he added. It 
was pointed out the Internal Revenue Bureau will not take individual 
bonds, but requires that bonds be signed by surety companies, and it 
was added that ‘‘there is no reason why the customs bureau should have to 


accept straw bonds, which are causing a loss of over $250,000 to the Gov- 
ernment revenues yearly.”’ 








Mid-Continent Trust Conference at Grand Rapids, 
Mich., Sept. 17-18. 


Experts in many phases of trust banking will appear on 
the program of the Seventh Mid-Continent Trust Con- 
ference to be held under the joint auspices of the National 
Bank and Trust Company Divisions, American Bankers 
Association, at the Hotel Pantlind, Grand Rapids, Mich., 
Sept. 17 and 18, 1931. The speakers and their subjects 
are announced as follows: 


First Session, Thursday, Sept. 17: 10.00 a. m. Presiding officer— 
Edmund 8. Wolfe, President, National Bank Division, American Bankers 
Association, and President, First National Bank & Trust Co., Bridgeport, 
Conn. ‘Ethics of Selling Trust Service,’’ William 8S. Miller, Vice-President, 
Northern Trust Co., Chicago, Ill.; ‘‘Advertising That Pays,’’ Fred M. 
Staker, Asst. Vice-President, Commerce Trust Co., Kansas City, Mo.; 
“The Technique of Personal Solicitation,’’” M. E. Watkins, Vice-President, 
Macomb County Trust Co., Mount Clemens, Mich. 

Second Session, Thursday, Sept. 17: 2.00 p. m. Presiding officer— 
Thos. C. Hennings, Vice-President, Trust Company Division, American 
Bankers Association, and Vice-President, Mercentile-Commerce Bank & 
Trust Co., St. Louis, Mo.; ‘‘Living Trusts and Their Possibilities,’* Leaman 
A. Cambrey, Vice-President and Trust Officer, First National Bank & 
Trust Co., Flint, Mich.; ‘‘Selling Living Trusts,’’ E. L. Colegrove, Second 
Vice-President, Guaranty Trust Co. of New York, New York; ‘Trust 
Fund Investment Problems,’’ Edgar L. Mattson, Vice-President, Midland 
National Bank & Trust Co., Minneapolis, Minn.; ‘‘Co-mingled Trust 
Funds—An Analysis,’’ Julius C. Peter, Vice-President, Detroit Trust 
Co., Detroit, Mich. 

Third Session, Friday, Sept. 18: 9.30 a. m. Presiding officer— 
Edmund 8. Wolfe, President, National Bank Division, American Bankers 
Association, and President, First National Bank & Trust Co., Bridgeport, 
Conn.; “Trust Department Responsibilities,’ Rome ©. Stephenson, 
President, American Bankers Association, and Vice-President, St. Joseph 
County Savings Bank, South Bend, Ind.; ‘‘Business Insurance Trusts 
as Business Producers,’’ Charlton Alexander, Vice-President, Mississippi 
Valley Trust Co., St. Louis, Mo.; “‘Systematic Review of Trust Invest- 
ments,’’ F. R. Barney, San Angelo National Bank, San Angelo, Tex. 

Fourth Session, Friday, Sept. 18: 2.00 p. m. Presiding officer— 
Thos. C. Hennings, Vice-President, Trust Company Division, and Vice- 
President, Mercentile-Commerce Bank & Trust Co., St. Louis, Mo.; 
“Cost and Compensation,’’ Daniel J. Monen, Trust Officer, Omaha 
National Bank, Omaha, Neb.; ‘“‘Will Planning as an Aid to Administration,’’ 
John E. Kirk, Vice-President, National Bank of Topeka, Topeka, Kans.; 
“*Legal Liabilities of Directors with Respect to their Trust Department,”’ 
Louis 8. Headley, Vice-President, First Trust Co., St. Paul, Minn. 








Checks Representing Payment of 30% Sent to De- 
positors of Closed Bank of United States—100% 
Assessment to Be Levied on Stockholders. 


Checks representing a payment of 30% to the 408,000 
depositors (other than stock holders) of the closed Bank of 
the United States of this city, were mailed on Sept. 10. 
The amount distributed in this, the first payment since 
the Bank closed its doors last December, aggregate $41,- 
000,000. All stockholders in the Bank of United States 
stock received notice on Sept. 8 of an assessment of $25 a 
share, the par value of their stock. The notices were mailed 
before the holiday from the office of Superintendent of Banks 
Joseph A. Broderick, said the New York ‘Evening Post’’ 
of Sept. 10, from which we also take the following: 

The levy on stock will go toward paying depositors and other creditors 
what they lost in the failure of the Bank on Dec. 11. There are 1,100.,- 
000 shares of stock outstanding. If all the shares paid the assessment 
$25,250,000 would be realized, but it is not believed that any amount ap- 
proximating that will be obtained, for much of the stock was held by com- 

s affiliated with Bank and they have no assets to meet the assessment. 

The levy falls first on the smaller stockholders, the group of depositors 
who were induced by the Bank’s officers to buy stock in July 1929. They 
pledged their notes to pay for the stock in installments. The stock was sold 
to them at $198 a share, and they got it in 10-share lots. 

Amount Deducted. 

The assessment on those shares will be deducted to-day from the dividend 
checks which are being mailed to depositors. Many of the 3,000 depositors 
who bought stock in that campaign have not yet paid for it in full and 


are faced with the prospect of completing their payments on the $1,980 
they paid for 10 shares as well as a $250 levy on them. 





Much of the stock of the Bank of United States was sold with the under- 
standing that it would be repurchased by the officers of the bank or by af- 
filiated corporations if it fell in value below the selling price. The sure- 
thing agreement was carried out in a number of cases, although in others it 
was repudiated. 

Samuel Rosoff, subway contractor, obtained a refund for some of the 
stock he bought under that agreement, although he still holds about 6,000 
shares subject to a levy of $150,000. : 

Bernard K. Marcus, President of the bank; Saul Singer, its executive 
Vice-President, and the other leading officers also hold shares the levy on 
which is not covered by deposits. 

To Be Paid Oct. 15. 


The stockholders have been ordered in the notices to pay the assessment 
by Oct. 15. In case they default the Superintendent of Banks is author- 
ized by the law to go into the courts and attach their properties. An assess- 
ment on the stock of a closed banking institution is legally a debt to the 
Banking Department if the Superintendent wishes to lay it on the stock. 
Such a levy is rarely made. 

Some of the directors of the bank held sizable amounts, but many of 
them had only small blocks of shares. They did not have anything ap- 
proaching a majority of the shares. Among them Frank T. Hedley, 
President of the Interborough Rapid Transit Corporation, gets off free of 
the assessment, as he sold all of his stock a few days prior to the crash. 

There is already pending against the directors a suit of $60,000,000. This 
was brought a few weeks ago by Mr. Broderick and is based on a legal 
ruling that the directors are responsible for the conduct of a bank’s affairs. 
The directors of the Bank of United States have all testified under oath 
that the officers of the bank told them repeatedly that the bank was in 
excellent condition and they made no inspection of the books. 

Marcus and Singer are now at liberty pending hearing of their appeal 
from conviction for misuse of funds. 

In its issue of Sept. 10 the ‘‘Post’ said in part: 


The Banking Department has indicated that it will deal leniently with 
stockholders who show a willingness to pay, and will accept instalment pay- 
ments. Yet it is predicted that fewer than half of the 22,800 stockholders 
will pay their assessments before Oct. 15, the deadline set. . . . 

Meanwhile, another step in the liquidation has been taken by giving up 
the bank’s main office, Fifth Ave. and 44th St., leased from Colonel Jacob 
Ruppert for $85,000 a year. Colonel Ruppert cancelled the lease on 
return for a month’s rent and surrender of the fixtures of the office. Some 
weeks ago the main office was moved to the branch at 8th Ave. and 44th St. 

Re-enactment of the Bank Fund Act, repealed in 1914, which set up @ 
State fund to safeguard depositors through annual contributions of bank 
corporations, was urged in a letter to Governor Roosevelt by Emil K. Ellis, 
Attorney, of 1441 Broadway. 


Approval by the Court of the 30% dividend was noted 
in our issue of Sept. 5, page 1557. 

In the New York “Journal of Commerce” of Sept. 11 it 
was stated that other payments, aside from those to de- 
positors, were made to the Clearing House banks which had 
granted depositors loans up to 50% of the amount of their 
deposits. The paper quoted, continued: 


The State Banking Department received the third portion of the money, 
which is to be held in escrow against the $25 assessment imposed by Super- 
intendent Broderick on depositor-stockholders. 

It is expected that another dividend payment will be made to depositors 
before the new year. However, it is believed, that a much smaller per- 
centage wil] be paid out as a dividend on this next installment. 

A report was in circulation yesterday that a group would seek to purchase 
the remaining unliquidated assets of the Bank of United States at a sum 
estimated variously between $25,000,000 and $30.000,000. It was declared 
that Superintendent Broderick would probably approve of this, if made, 
and seek court authority for the execution of the sale. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were reported made for the sale of a NewYork 
Stock Exchange membership for $195,000, an advance of 
$3,000 over the last preceding sale. 

——_e——__ 

Arrangements were reported made this week for the sale of 
four New York Curb Exchange memberships for $67,500, 
$61,500, $60,000 and $57,000 respectively. The last pre- 
ceding sale was for $75,000. 

—_@——_ 

Arrangements were reported made for the sale of two 
Chicago Stock Exchange memberships for $9,000 each. 
Last preceding sale $10,000. 


—_@e——_- 

Edward Morrison, stock broker, died on Sept. 10 at the 
age of 71 years. He was the senior member of the New 
York Stock Exchange firm of Morrison & Townsend, 120 
Broadway. Mr. Morrison began his career in the stock 
brokerage business established in 1842 by his father, the 
late Edward Morrison. In 1902 he left his father’s firm 
to start his own firm with J. Henry Townsend. 

—_ @———- 

Henry Beekman Livingston, stock broker and former 
member of the New York Stock Exchange, which he became 
in 1883, died on Sept. 8. Mr. Livingston, who had been 
associated with the Stock Exchange firm of Munds & Win- 
slow, 25 Broad Street for the last five years, was 76 years 
old. Prior to his connection with Munds & Winslow, Mr. 
Livingston had been a partner in, or associated with a 
number of brokerage firms including Maxwell & Co. He 
once headed a firm of his own. 

—_e—— 

Milton ‘L. Masson, Special Deputy Superintendent of 
Banks in the liquidation of the Bank of Europe Trust Co. 
of this city, which was closed on Aug. 28, obtained permission 
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on Sept. 3 from Supreme Court Justice Frankenthaler to 
sell at the market price or better securities carried on the 
books of the bank at a valuation of $5,986,247. The court 
also signed an order permitting him to sell foreign currency 
owned by the bank. This is learned from the New York 
‘““Times,’’ which also stated: 


Charging that neglect on the part of the State Banking Department 
‘was partly responsible for the suspension of the bank, about 200 deposi- 
tors who met last night at the Paul T. Rao Association clubhouse, 232 
East 75th St., adopted a resolution calling for legislation to have the State 
bear the expense of liquidation. Another resolution asked for an investi- 
gation of all banks in the State. Copies of the resolutions were ordered 
sent to Governor Roosevelt, Speaker McGinnies and the local Assembly- 
man and State Senator. 


The closing of the bank was noted in our issue of Aug. 29, 
page 1394. 


—~e— 

Yesterday’s New York ‘Herald Tribune’ (Sept. 11) 
stated that the Allaire Holding Corp. began suit the previous 
day in Federal Court to enjoin the Straus National Bank 
& Trust Co., the Continental Bank & Trust Co., and the 
Continental Corporation, all of N. Y. City, from merging 
the two banks. We quote furthermore from the paper 
mentioned as follows: 


The complaint, filed by Konta, Kirchwey & Engel, Attorneys, states 
that it is planned to consummate the plan by actual merger next Tuesday. 

Such a step, it is alleged, is without warrant or sanction of the national 
banking act and is ‘‘repugnant to and in violation thereof.’’ According 
to the petition, the plan, if carried out, will result in irreparable loss to 
the plaintiff, as holder of 675 shares of Straus National Bank & Trust Co. 
stock and to others similarly situated. 

—+-— @-—— 


Referring to the affairs of the North Avenue Bank & 
Trust Co. of New Rochelle, N. Y., which in July last was 
taken over by the New Rochelle Trust Co., advices on Sept. 4 
from White Plains, N. Y., to the New York ‘‘Herald Tri- 
bune’”’ contained the following: 


Max Rosenthal, Teller of the defunct North Avenue Bank & Trust Co. 
of New Rochelle, was indicted for first degree larceny to-day. The in- 
dictment charges misappropriation of $42,000 of the Bank’s funds. Rosen- 
thal pleaded ‘‘not guilty’’ and was released in $25,000 bail. 

, —_— 


The death occurred in Albany, N. Y., on Aug 31 of Henry 
J. Young, Vice-President of the North Carolina Bank & 
Trust Co. in its Raleigh & N. C. branch, after a brief illness. 
Mr. Young was taken ill while on a vacation tour. The late 
banker was born in Raleigh in May 1871. For 40 years he 
was connected with the North Carolina Bank and its pre- 
decessor, the Citizens National Bank, of which his uncle, the 
late Joseph G. Brown, was President. 


—~o— 

Effective Aug. 18, the Sidney National Bank, Sidney, N. Y., 
went into voluntary liquidation. The institution, which was 
capitalized at $100,000, was succeeded by the First National 
Bank in Sidney. 
a . ee 

Charles W. Herrick, President of the Bank of Jamestown, 
Jamestown, N. Y., died suddenly of a heart attack Sept. 1 
at his summer home at Shady Side, on Chautauqua Lake. 
The deceased banker was born in Jamestown in 1867 and 
for many years was a furniture manufacturer. He became 
President of the Bank of Jamestown upon the merger of 
three Jamestown banks July 1 last. 


. “ewe 

A dispatch from Putnam, Conn., on Sept. 3 to the Hart- 
ford “Courant” stated that payment of the final dividend 
to the depositors of the defunct First National Bank of 
Putnam is to be made shortly, it was announced on that 
date. We quote furthermore from the advices as follows: 

The Comptroller of the Currency at Washington has approved a list 
of prices bid for the remaining assets of the bank at a recent auction. 
As soon as the title to the last of the claims against the bank has been 
transferred to the bidders, plans will be made to pay the final dividend, 
according to George M. Coffin, receiver. To date 80% of the accounts 
in the bank have been paid. The percentage of the final dividend to be 
paid has not been announced, but it was indicated in the last Treasury re- 
port made public that a dividend of 5% could be expected with the 


possibility of its reaching 10%. Mr. Coffin has been in charge of affairs 
of the bank since 1924, 


—e— 

E. Rollins Morse of Newport, R. I., who at one time was 
prominent in New York and Boston financial circles, died 
on Sept. 10 in Newport in his 86th year after a prolonged 
illness. Mr. Morse was a native of Boston. He was edu- 
cated at the private school of E. 8. Dixswell and in 1868 
entered business. Many years ago he served as President 
of the Boston Stock Exchange for three terms. He was also 
a member of the New York Stock Exchange and President 
of E. Rollins Morse & Brother, with offices in Boston and 
New York. He retired from business some years ago. 


—_@——_- 
Clarence L. Millard was appointed President of the First 
National Bank & Trust Co. of Rockaway, N. J., at a reorgan- 





ization meeting on Sept. 8 of the directors of the institution, 
which formerly was the First National Bank. Mr. Millard 
was President of the old bank. A Rockaway dispatch to 
the New York “Times” Sept. 9, from which the above infor- 
mation is obtained, went on to say: 

John H. Miller and Harry W. Mutchler were elected Vice-Presidents. 
They also held the same positions in the old institution. New directors 
representing the Morris County New Jersey Associates, Inc., are Murray 
H. Coggeshal, Edward K. Milles, Senator Frank D. Abell, Madison L. 
Toms, Charles B. Litsey, Emil G. Kattermann and William Otto. 

As a reault of the reorganization of the institution only about $15,000 
was withdrawn recently from the savings department. Deposits totaled 
$1,752 in the savings accounts yesterday, while deposits in commercial 
accounts exceeded those of Saturday by $1,500. Deposits of the insti- 
tution exceed $2,116,000 and bond holdings $937,937, of which $75,101 is 
in government issues. 

—_@——_ 

On Sept. 9, Leroy A. Goodwin was appointed President 
of the Gloucester City Trust Co. of Gloucester City, N. J., 
according to the Philadelphia “Ledger” of Sept. 10. Mr. 
Goodwin, who had been a Vice-President of the bank since 
the institution was established in 1917, succeeds Dr. John 
J. Haley, whose death occurred recently. He is Vice-Presi- 
dent of the Camden County Park Commission, head of the 
Concrete Specialties Co., Chairman of the Board of the 
Walt Whitman Hotel Co., Camden, and a former President 
of the Camden Board of Trade and Gloucester Chamber 
of Commerce. The “Ledger” furthermore said: 

The directors deferred the selection of a First Vice-President and two 


directors to fill vacancies. 
——o——_ 


It is learned from the Philadelphia ‘‘Ledger’” of Sept. 5 
that the directors of the Mercantile State Bank, located at 
Broad and Morris Sts., have adopted a resolution to liquidate 
the business of the institution. The bank is capitalized at 
$125,000 with surplus and undivided profits of $20,500, 
and has deposits of $200,000. All creditors are notified 
to present their claims for payment before Dec. 15 1931. 
The bank ceased doing business on Aug. 31. A dispatch 
from Philadelphia by the Associated Press on Sept. 4 con- 
tained the following in the matter: 

Officials of the Mercantile State Bank to-day (Sept. 4) announced 
they were tired of carrying on a business for the benefit of robbers and 
would discontinue their bank on Dec. 15 after liquidating the business. 
Robbers escaped from the small bank at Broad and Morris Sts. with $5,700 
on April 4 and again on Aug. 6. with $965. ‘The announcement, made 
after a meeting of the board of directors, said: 

“The bank is in excellent condition and we are paying off all clients, 
but continuation in business would be unprofitable. 'There’s no money 
in the private banking business to-day and we just decided to get out of it. 
With a few exceptions, we are accepting no more deposits and have notified 
all creditors to present claims for payment on or before Dec. 15. We had 
two hold-ups this year and we are tired of carrying on a business for the 
benefit of robbers, who get only seven years when they are caught.”’ 

On Sept. 1 the bank had deposits of nearly $200,000. 

—_qe-——_ 

A proposed consolidation of two Harrisburg, Pa., banks, 
the East End Trust Co. and the Allison Hill Trust Co., 
under the title of the Allison-East End Trust Co., was 
announced on Sept. 4, according to Harrisburg advices 
on that date to the Philadelphia ‘‘Ledger.” The new in- 
stitution will have deposits of $3,000,000 and resources in 
excess of $5,000,000. The building of the East End Trust 
Co. will be occupied by the new organization. The dispatch 
furthermore said: 

Directors of the two banks will form the new board of directors and 


the new officers will be A. W. Loser, President of the Allison, President, 
and A, K. Thomas, President of the East End, will become Vice-President. 


—e——_ 

The respective directors of the City National Bank & 
Trust Co. of Philadelphia and the National Bank of Olney, 
that city (closely affiliated institutions) have approved a 
proposed consolidation of the institutions under the title 
of the City National Bank & Trust Co. of Philadelphia, 
and a meeting of the stockholders of both banks has been 
called for Oct. 3 next to ratify the plan. The capital struc- 
ture of the consolidated bank will be $2,150,000; total 
resources will approximate $12,000,000 and deposits $8,- 
000,000. The Philadelphia “Ledger” of Sept. 9, which is 
the source of the above information, furthermore said: 

The merger provides the consolidated institution with an active office 
in the fast-growing and thrifty Olney section, and to the Olney deposi- 
tors, a downtown office in the center of the financial district. The com- 
bined bank will be one of the largest national banks in the Northern 
section of the city, with membership not only in the Federal Reserve 
System, but in the Philadelphia Clearing House Association as well. 

The Board of Directors of the merged banks will consist of the present 
board of the City National Bank & Trust Co., and in addition will be 
augmented by certain members of the board of the National Bank of 
Olney. G. E. Stauffer, President of the present City National Bank & 
Trust Co., will be President of the merged bank, and I. M. Lewis, Presi- 
dent of the National Bank of Olney, will become a Vice-President of the 


merged bank. All of the other members of the staff of both institutions 
will remain intact. 
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The offices of the City National Bank & Trust Co. will be: 1505 Walnut 
Street, 5606 North 5th Street, 58th Street and Baltimore Avenue, 65th 
Street and Woodland Avenue and 70th Street and Elmweod Avenue. 

The National Bank of Olney was established in 1926, and the City 
National Bank & Trust Co. shortly thereafter. Since the inception of 
both banks, they have shown a steady, consistent growth in the number 
of depositors, and total deposits. 

—_@—_— 

The following with reference to the affairs of the defunct 
Overbrook National Bank of Philadelphia is taken from the 
Philadelphia “Ledger” of Sept. 4: 

Legal proceedings through which the responsibility for making up any 
deficiency in the assets of the Overbrook National Bank, which closed 
its doors May 15 last, would fall upon the shoulders of the members of an 
alleged group which ran the bank’s affairs, instead of upon the various 
stockholders, who have already been assessed 100% of their holdings, 
were instituted in the United States District Court here yesterday (Sept. 3) 
by a minority stockholder. 

Paul E. Blouch, the minority shareholder, filed a petition through 
his counsel, John J. Gilbride, Jr., asking the Court to restrain B. C. 
Schram, Federal receiver of the bank, by an injunction, from compelling 
each shareholder to pay over a sum equal to 100% of his stock for the 
purpose of protecting all the depositors, until after an investigation now 
being mrade by the stockholders is finished. 

No action was taken by the Court and no date set for a hearing, though 
Blouch’s counsel is privileged to present the petition to any of the Judges 
at any time and ask for a trial. 

——_o—— 

The Simpson State Bank at Simpson, Lackawanna County, 
Pa., was closed Sept. 9, and its affairs taken over by the 
State Banking Department as reported in a Scranton, Pa., 
dispatch by the Associated Press on that date, which went 
on to say: 

The Simpson Bank was organized six years ago with a capital stock 
of $55,000 and deposits of $750,000. John Howard is President. There 


had been a “run” on the bank since Saturday, Sept. 5. 
—_@——_ 


A Philadelphia dispatch by the United Press on Aug. 28 
contained the following regarding the affairs of the closed 
Bankers Trust Co. of Philadelphia: 


Officers and depositors of the defunct Bankers Trust Co. had hopes 
teday that the institution may be reorganized under the Federal Reserve 
System. 


A party of Philadelphians, headed by Samuel H. Barker, President of 
the defunct institution, called on President Hoover and Eugene Meyer, 
Governor of the Federal Reserve Bank, in Washington yesterday Aug. 27 
in behalf of the reorganization plan. 

The President was asked on behalf of the 107,000 depositors to exercise 
his good offices in permitting entry of the reorganized bank into the Reserve 
System. He was told the reopening would serve to revitalize business 
conditions in Philadelphia. 

—_@——— 

Associated Press advices from Sutton, W. Va., Sept. 2 said: 

The Bank of Sutton, a State institution, closed its doors to-day, and 
officials announced the action was taken for protection of depositors. The 
bank had capital stock of $30,000. Deposits June 30 totaled $298,057. 

—— @e-—_ 

The National Bank of Defiance, Ohio (capitalized at 
$150,000) failed to open for business on Sept. 8 as a result 
of a resolution adopted by the directors authorizing the 
affairs of the institution to be placed in the hands of the 
Comptroller of the Currency. Advices from Defiance to 
the Toledo “Blade,” from which the above informatién is 
obtained, continued as follows: 

A bulletin issued Tuesday (Sept. 8) advises patrons that W. OC. Laycock, 
National Bank Examiner, has been placed in charge. 

The National Bank of Defiance was the outgrowth of a merger of the 
old First National and Merchants’ National banks here in April 1930. 

Virgil Squire, Cashier of the old First National Bank, who was not 
included in the organization of the merged banks, is facing a charge of 
violating banking laws in Federal Court, Toledo. The case is set for 
hearing Oct. 5. 

—_— @---—— 

In its issue of Sept. 9, the Cincinnati ‘‘Enquirer’’ stated 
that the stockholders of the Erie Avenue Bank (Hyde Park) 
Cincinnati, the previous night approved the proposal of the 
Second National Bank of Cineinnati to take over the insti- 
tution and operate it asa branch. The paper mentioned said: 

Vice-President Thomas Tallentire, of the Erie Avenue Bank, presided 
at the meeting in the absence of President E. F. Mansell, who was ill. 
He said that the proposal was approved by a large majority of the stock- 
holders. The Second National Bank will start the operation of the Erie 
Avenue Bank as a branch commencing Sept. 12. 

Stockholders of the Second National Bank approved the proposal to 
take over the Erie Avenue Bank yesterday afternoon (Sept. 8) at a meet- 
ing at which more than 8,000 shares were represented. The taking over 
of the Erie Avenue Bank by the Second National will give it four branches. 
the other three being in Clifton, Avondale and Carthage. 


From the same paper it is learned that John G. Gutting, 
a Vice-President of the Second National Bank for the past 
12 years, was promoted to the Presidency of the institution 
at a meeting of the directors on Sept. 8, to succeed the late 
C. A. Bosworth. In outlining Mr. Gutting’s banking career, 
the “Enquirer’’ said in part: 

Twenty years ago Mr. Gutting was appointed Cashier, to which posi- 
tion he had risen after steady promotions through the departments of the 
institution. Eight years later he was named Vice-President. Since the 
death of President Bosworth he has been the acting President of the bank. 


President Gutting has for a number of years been prominent in the 
affairs of the Cincinnati Chapter of the American Institute of Banking, 


the Main Street Merchants’ Association, the Cincinnati Credit Men’s 
Association, the Cincinnati Club, of which he is director and Treasurer. 
and in building and loan associations, He has been prominently identi- 
fied with civic and club life. 


——e———_ 

Three important changes in the executive personnel of 
the Midland Bank of Cleveland, Ohio, have been announced 
by John Sherwin Jr., President. The appointments, effec- 
tive immediately, were made to facilitate the bank’s con- 
stantly expanding interests. Fred I. Robertson, credit 
manager of the bank, has been appointed a Vice-President, 
in addition to his present duties. C. C. Sigmier has been 
advanced from Assistant Cashier to the position of Assistant 
Vice-President. 

Sanford S. Clark, formerly in the New York office of 
Eastman, Dillon & Co., has been named an Assistant Vice- 
President of the bank. Mr. Clark’s broad financial and 
business experience dates from his graduation from the Yale 
Sheffield Scientific School in 1918. After two years in the 
retail bond field, he became assistant merchandise manager 
of the International General Electric Co. His next position 
was with the Electric Vacuum Cleaning Co., as director of 
Western branches. Later he joined the Chicago office of 
Thompson Ross & Co., investment bankers, leaving as sales 
manager to become associated with Eastman, Dillon & Co. 
During the war, Mr. Clark was an ensign in the naval 
aviation corps. 


—_—_ @——_ 

From the Cleveland “Plain Dealer’ of Sept. 10, it is 
learned that the $2,500,000 Union National Bank & Trust 
Co. of Cadiz, Ohio, on Sept. 9 became affiliated with the 
BancOhio Corp., a $100,000,000 concern, through the 
exchange of stock with the latter corporation. The paper 
mentioned said: 


The BancOhio Corp., organized by Cleveland and Columbus interests, 
controls the Ohio National of Columbus with resources of $56,000,000. 
Other banks affiliated are in Zanesville, Washington Court House, Chil- 
licothe, Springfield, Newark and Delaware. 

No charge will be made in the personnel of the Union National Bank & 
Trust Co., its officers, who carried on the negotiations, announced. 

The Union National was formed last January through a merger of the 
First National, Fourth National and the Harrison National Banks of 
Cadiz. iIt is the only bank in the city. 

—e-——__ 

A Toledo dispatch Sept. 4, printed in the New York 
“Sun’’ of that date, reported that the Curtice State Bank 
at Curtice, Ohio, had been turned over to the State Banking 
Department by the Board of Directors, because its funds 
are held in some of the five banks recently closed in Toledo. 
Resourees of the institution as of June 30 were given in the 


dispatch as $488,640. 
-—— @-_—_ 


The Citizens Loan & Trust Co. of Frankfort, Ind., with 
total resources of $927,000, failed to open its doors on 
Sept. 8, according to Associated Press advices from that 
place on the date named, which continued as follows: 

The institution was capitalized at $75,000. The First State Bank 
here failed to open last Wednesday and the closing of the Citizens Bank 
to-day was generally attributed to nervousness caused by last week’s 
failure. ‘The city has two other banks. 

. ‘ . 

Frank J. Shannon, Assistant Secretary of the First Union 
Trust and Savings Bank, of Chicago, died at Sunmount 
Sanatarium, Santa Fe, New Mex., Aug. 31. Mr. Shannon 
had been employed in the First National Bank of Chicago 
and its affiliate for 22 years, except during the period of 
the war, when he served in Franee with the 61st Coast 
Artillery. ° 

—e-— 

Concerning the defalcation by Walter E. Wolf, Manager 
of the Coupon Department of the Continental-Illinois Bank 
& Trust Co. of Chicago, noted in our issue of last week, 
page 1560, a dispatch to the New York “Times” from Chi- 
cago on Sept. 8 stated that the embezzlement amounts to 
$3,666,929.06, and that this sum is believed to represent the 
largest defalcation on record in American banking. We 
quote furthermore from the dispatch mentioned as follows: 

The exact amount of Wolf’s theft was announced to-day (Sept. 8) by 
Arthur Reynolds, Chairman of the Board of Directors of the bank, at a 
conference with newspaper men following a meeting of the Board. 

At their meeting the bank directors were notified by the President, 
James RB. Leavell, that the institution was insured up to $2,000,000 by 
Lloyds and voted to charge the actual loss of $1,666,929.06 to the special 
reserve fund, which amounts to $10,000,000. 

The statement declared that the bank’s system of audit and control, 
which Wolf defeated for 12 years, was one of the most complete to be 
found in the banking business. 

It stated that Wolf has made a full disclosure of all his defalcations 
and was resigned to imprisonment, adding that he had no accomplices 
within the bank. It expressed a belief, however, that there were accom- 
plices outside and said that these would be prosecuted. 

The bank expects, by law suits or private settlements, to recover all 





of the $1,666,292.06 charged against the special reserves. 
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Mr. Reynolds declined to nanre “for the present” the brokerage houses, 
in addition to Stein, Alstrin & Co., Jackson Brothers, Boesel & Co., and 
Faroll Brothers, with which Wolf carried accounts. 

Directors of the Chicago Board of Trade ordered to-day an investiga- 
tion of David D. Weiss, member of the Board, who has admitted handling 
more than $1,000,000 of the securities stolen by Wolf, posting them as 
collateral in stock and grain speculations for Wolf’s account. 

—_@——_- 


In its issue of Sept. 1, the Chicago “Post” printed the 
following with reference to the defunct First Trust & Sav- 
ings Bank of Hammond, Ind., an institution with combined 
capital and surplus of $2,000,000, which closed its doors on 


Feb. 2 of the present year: 

Charges of irregularities, frauds and abuses in connection with the 
closing of the $8,000,000 First Trust & Savings Bank of Hammond, Ind., 
were to be made to-day in the Superior Court of Lake County, Indiana, 
in connection with an effort to remove the receivers of the bank. 

Attorney Merrill D. Mertz, who is seeking the removal, charged that 
the receivers had “formed alliances with corrupt politicians whenever 
such action suited their purpose.” 

“Millions in bonds and securities,” one of the affidavits read, “‘have 
been spawned upon the public with scant attention to their intrinsic 
value, involving purchasers in subsequent loss, 

“Bank savings are likewise involved in loss. A careless and negli- 
gent administration of every trust committed to their care has left a 
trail of embarrassed, insolvent and ruined corporations, bringing finan- 
cial failure not only to themselves, but monetary loss to all, ruin to 
many, and stark need to a host of those who trusted them.”’ 

The closing of this bank was noted in our issue of Feb. 


14 last, page 1171. 
—_— e—_— 


The following with reference to the affairs of the closed 
Waukegan State Bank at Waukegan, IIl., was contained in 
a Waukegan dispatch by the Associated Press on Sept. 10: 


State Auditor Oscar Nelson was reported to have been named yesterday 
(Sept. 9) in a true bill by the Lake County Grand Jury investigating the 
affairs of the defunct Waukegan State Bank. He is reported accused of 
misfeasance of office. 

The State Auditor appeared before the Grand Jury Sept. 2, following 
charges made by State’s Attorney A. V. Smith of Lake County, that the 
bank was insolvent last fall and that Nelson failed to perform his official 
duty to close it, but instead consented to a plan of reorganization. The 
bank closed on June 17, with deposit liabilities of $1,224,000 and cash on 
hand of $38,000. 


——o—— 

Effective Aug. 24 the Peoples State Savings Bank of 
Midland, Mich., was purchased by the Chemical State 
Savings Bank of the same town, according to the ‘‘Michigan 
Investor” of Aug. 29, which went on to say: 

William J. Baker, for several years Cashier of the Peoples Bank, was 
appointed as liquidating agent. C. H. Macomber is President of the 


Chemical State Bank. Albert H. Reinhart was President of the Peoples 
Bank. Midland now has only one bank. 


~—_¢—— 

Closing of the Citizens State Bank of Big Rapids, Mich., 
was reported in the ‘“‘Michigan Investor” of Aug. 29, as 
follows: 


The Citizens State Bank of Big Rapids failed to open its doors Aug. 21, 
following a decision by the Board of Directors that closing was necessary 
to protect depositors prior to a proposed reorganization. Statements 
from the Banking Commissioner, it was said, indicated the institution to 
be solvent. An incipient run was given as the immediate cause of the 
action by the Board. 


A dispatch from Big Rapids to the Detroit ‘‘Free Press’’ 
on Aug. 27, contained the following with regard to the affairs 
of the closed bank: 


The Citizens State Bank is going to reopen soon. Depositors and 
bank directors are in harmony on the plan proposed at a meeting of 800 
out of 3,000 depositors last night in the high school auditorium. W. F. 
Henry, one of the State Bank Examiners, was in the chair. He stated 
the bank was sound. The plan, sponsored by the State Banking Com- 
mission, is that depositors are to receive 80% allowing reserve of 20% 
until bank assets justify its payment. 


7 cA, peng 

Three Grand Rapids, Mich., banks have consolidated 
forming a new organization with resources in excess of 
$10,000,000. The banks which have united are the American 
National Bank, the Home State Bank for Savings and the 
Security National Bank. The new institution, which will 
be known as the American Home Security Bank, will have 
a capital, surplus and reserve exceeding $1,500,000, total 
deposits of over $8,000,000, and total resources of more than 
$10,000,000. The above information is taken from the 
“Michigan Investor” of Sept. 5, from which we quote fur- 
ther as follows: 

The consolidation brings together in management some of the ablest 
banking minds in Western Michigan, men of large experience in both 
State and national bank circles, under whose leadership the American 
Home Security Bank will occupy an important position of service and 
influence in both the industrial and home life of the city. 

Officers will be as follows: Chairman of Board, Charles N. Remington ; 
Chairman of Executive Committee, Charles B. Kelsey; President, Gen. 
John H. Schouten; Executive Vice-President, Leon T. Closterhouse; 


Vice-President and Cashier, Ned B. Alsover; Vice-Presidents, Martin D. 
Verdier and Earle D. Albertson. 

For the time being, all three banking houses as now constituted will be 
maintained, with the central location of the Home State Bank for Savings, 
on Campau Square in the heart of the city, to be the eventual headquarters 
of the American Home Security Bank, after remodeling. 

—qe——. 








The Farmers’ State Bank of Kawkawlin, Mich., capitalized 
at $20,000 with surplus of $1,000, failed to open on Aug. 31, 
according to the “Michigan Investor” of Sept. 5, which went 


on to say: 
Officers said the action was taken to conserve assets. There had been 
steady withdrawals for the last two weeks. 
—_— ¢——_ 


The Farmers State Bank of Mountain Lake, Minn., 
recently took over the First State Bank of that place. The 
enlarged Farmers State Bank has combined capital, surplus 
and undivided profits of $55,246; deposits of $716,766, and 
total resources of $771,512. Its officers are: Dr. William A. 
Piper, President; John Behrends, Vice-President; D. J. 
Schroeder, Cashier, and Geo. P. Eitzen and D. G. Hiebert, 
Assistant Cashiers. 

—_@e——_ 

A. B. Banks, reputed the foremost financier in Arkansas 
before his chain of banks collapsed last fall, was sentenced 
in the Circuit Court of Little Rock on Sept. 8 to serve a year 
in the State penitentiary for receiving deposits in an in- 
solvent bank, according to Associated Press advices from 


Little Rock on that date. The dispatch continuing, said: 

He was convicted July 4 of being an accessory to receipt of deposits 
a short while before the closing of the American Exchange Trust Co. here 
(Little Rock) of which he was President. Approximately 40 other banks, 
many of them members of the A. B. Banks chain, collapsed soon after the 
American Exchange Trust Co. closed. 

Banks was allowed to remain at liberty under bond of $5,000 pending 
action on an appeal. 

—_e——_ 


The probable reopening shortly of the Union State Bank 
of Omaha, Neb., which on Aug. 17 closed its doors following 
a “run” caused by the failure of three other Omaha banks 
during the previous week, was reported in the Omaha “Bee’”’ 
of Sept. 1 as follows: 


Reopening of the Union State Bank in two weeks was virtually assured 
Monday night (Aug. 31) it was announced, when 85% of the stockholders, 
after a lengthy meeting, agreed to raise nearly all the new capital fixed 
by the State Banking Department as necessary for resumption of business. 

The amount required is between $150,000 and $175,000, according 
to Joseph T. Votava, Attorney for the bank. 

Although all of this has not been pledged, the balance is such a minor 
amount that the bank can obtain the money from other sources should the 
stockholders not represented Monday decline to pay their 100% assessments, 
Votava said. 

“All that now remains is the consent of depositors to restricted with- 
drawals,’’ said Votava. ‘‘We are quite certain of finding them agreeable 
tothe plan. Those whose sentiment we have sounded have promised 
their co-operation. "We expect to reopen in two weeks.”’ 

Reorganization under the State Banking Department will limit with- 
drawals to 10% during the first 60 days and 5% monthly thereafter, Votava 
said. 

Plans for reorganization as drawn by the stockholders contemplate 
a 50% reduction of operation expense, according to Votava. Executive 
personnel will remain the same with the exception of one Cashier, who will 
be dropped from the staff for economy. 

“Every executive will remain at his post at half his former salary,’ said 
Votava. 

He said the meeting was charged with enthusiasm and optimism. Some 
of the stockholders volunteered to pay 200% assessments when others, 
unable to pay their share, defaulted. 

Frank W. Bartos of Wilber motored from Falls City to attend the 
meeting, which began in the afternoon and continued through the evening. 


The closing of the Union State Bank of Omaha, which 
was capitalized at $200,000, was mentioned in our Aug. 22 
issue, page 1238. 

———— 9 

The following is from the Raleigh ‘“News and Observer”’ 

of Sept. 1: 


North Carolina's smallest active State bank, the Elon Banking & Trust 
Co., failed to open its doors yesterday, it was announced at the State Bank- 
ing Department. 

Operated largely for the convencience of the college, the bank occupied a 
conspicuous place in late reports on bank conditions through its diminutive- 
ness. 

For instance on last Dec. 31 the bank showed cash on hand of only $388.67 
against demand deposits of $4,431.70. 

The bank had $10,000 capital and no surplus and undivided profits. 
The last call statement showed total resources of $20,496.44 and total 
deposits of $6,484.59. W. C. Wicker was President and John Lowry. 
Cashier. 

Charles 8. Gay, of the liquidation division of the State Banking Depart- 
ment, went to Elon yesterday to take over the bank for the State De- 
partment. 


—_e——_ 

Associated Press advices from Morehead City, N. C., 
Sept. 9, stated that the Marine Bank of Morehead City 
was ordered closed on that day by Gurney P. Hood, Com- 
missioner of Banks, who said he was informed that W. U. 
Mallison, Assistant Cashier, had admitted a shortage of an 


undetermined amount. 
—_—_e——_ 


Wallace B. Davis, President of the defunct Central Bank 
& Trust Co. of Asheville, N. C., was on Aug. 31 to be placed 
on trial for the third time on charges growing out of the 
bank’s faiiure last November, according to Associated Press 
advices from Asheville on Aug. 30, from which we quote 
further as follows: 
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He will face charges in Federal Court of using the mails to defraud. 
William D. Harris, of Asheville, Vice-President of the Central Securities, 
Inc., is a co-defendant. 

Davis was convicted last week with Colonel Luke Lea, Tennessee pub- 
lisher, and his son, Luke Lea Jr., of conspiracy to defraud and misappli- 
cation of the bank’s assets. He was sentenced to serve from four to six 
years in prison. 

Last June he was sentenced to seve from five to seven years upon being 
convicted of publishing false reports of the bank’s condition. 

Both cases have been appealed. 


——¢—— 

The First National Bank of Pearisburg, Va., capitalized 
at $100,000, was placed in voluntary liquidation on Aug. 17 
1931. The institution was succeeded by the Giles County 
Bank & Trust Co., Pearisburg. 

—@e—— 

Associated Press advices from Richmond, Va., Thursday 
of this week, Sept. 10, contained the information that on 
that day the Union Bank & Federal Trust Co. of Richmond, 
a $3,500,000 institution, was acquired by the Bank of 
Commerce & Trusts of that city, in a combination which 
will bring the assets of the latter institution up to nearly 
$8,000,000. 

—— 

William F. Haines, Secretary of the St. Louis Union Trust 
Co. of St. Louis, Mo., died suddenly of a heart attack in 
that city on Sept. 3. Mr. Haines, who was 58 years of age, 
had been suffering from heart disease for two weeks previous 
to his death. He was born in St. Louis and received his 
education in the St. Louis public schools. On June 16 1890, 
he started with the old Union Trust Co. as an office boy. 
He remained with the company after the St. Louis Trust 
Co. absorbed the Union Trust in 1902, becoming the present 
St. Louis Union Trust Co. At the time of the consolidation 
Mr. Haines was made a teller for the new company. Several 
years later he was appointed Assistant Secretary, and on 
June 16 1930, he was elected Secretary. His services at 
the institution extended over a period of 41 years. 


—_e——_ 

That the Butler Deposit Bank of Butler, Ky., which closed 
its doors Aug. 1 and was taken over by the State Banking 
Commissioner, would re-open on Sept. 1 under the name of 
the Farmers’ Bank of Butler, was reported in Associated 
Press advices from that place on Aug. 26, which went on to 
say: 

The new institution will open Sept. 1 with H. E. Ducker as President; 


Rudolph Fryer, Vice-President; H. H. Yelton, Secretary, and C. G. Flarity, 
Cashier. 

Ducker said the bank will have capital stock of $15,000 and a surplus of 
$15,000 and that the re-organization had been approved by State authorities. 
@ Depositors of the old Butler Deposit Bank will not lose a penny through 
its suspension, officials said. Its closing was caused by shrinkage in value 
of bonds in which it had invested. 


——_e——- 

It is learned from a Clarksdale, Miss., dispatch on Aug. 
27, printed in the Memphis ‘‘Appeal,’”’ that the defunct 
Planters’ National Bank of Clarksdale, which closed its 
doors Dec. 1 1930, has issued, through the Comptroller of 
the Currency, a 15% dividend to the creditors of the in- 
stitution. Approximately 1,500 checks have been sent out, 
which represents a cash sum of $170,000. A. F. Rawlings 


is receiver of the bank. 
—_——_—@—— 


According to Clarksdale, Miss., advices, appearing in the 
“Wall Street Journal” of Aug. 31, A. G. Rawlings, receiver 
for the Planters’ National Bank of Clarksdale, has distrib- 
uted a 15% liquidating dividend for a total of $170,000. 
The amount went to 1,500 depositors. The bank closed 
Dec. 1 1930. 

—--—-@-—_ - 

As of June 9 1931, the First National Bank of Mineral 
Wells, Tex., with capital of $60,000, was placed in volun- 
tary liquidation. It’ was absorbed by the State National 
Bank of Mineral Wells. 

© 

A charter was issued by the Comptroller of the Currency 
on Aug. 19 last for the Pearsall National Bank in Pearsall, 
Texas. The institution is capitalized at $25,000. G. H. 
Beever heads the new bank with E. Thomas as Cashier. 

——@——— 

Effective Aug. 10 1981, the Citizens’ National Bank of 
Blooming Grove, Texas, with capital of $50,000, went into 
voluntary liquidation. It was taken over by the First Na- 
tional Bank in Blooming Grove. 

——_oe——_ 

Failure of the First National Bank of El Paso, Texas, 
was reported in the following Los Angeles dispatch Sept. 8 
to the “‘Wall Street Journal’’: 


First National Bank of El] Paso, Texas, has closed its doors with National 
Bank examiners in charge, according to advices to the Los Angeles Office 





of the Federal Reserve Bank. Deposits are placed between $7,000,000 
and $8,000,000. 


Associated Press advices from Los Angeles, Sept. 4, said: 


The Glendora Bank of Glendora, Calif., with deposits of approximately 
$200,000, has been closed by the California Banking Department. 
—_— 


Los Angeles advices on Sept. 9 to the New York “Times” 
stated that E. J. Nolan, Chairman of the Board of Directors 
of the Bank of America National Trust & Savings Associa- 
tion, had on that day confirmed a report that he had re- 
signed that position. The dispatch continuing, said: 

A report that Lynn P. Talley, Governor of the Federal Reserve Bank 


of Dallas, Texas, would be his successor also was confirmed. Announce- 
ment of Talley’s election is expected any day. 

“My resignation was submitted to Elisha Walker, Chairman of the 
Board of Transamerica Corporation, which controls the Bank of America, 
several months ago,’ Mr. Nolan said. ‘‘However, at his solicitation, I 
consented to remain as Chairman until a successor could be selected.’’ 

—@e——_- 


On Aug. 25 the Central National Bank of Portland, Ore., 
with capital of $200,000, went into voluntary liquidation. 
This institution was absorbed by the Citizens National 
Bank of Portland. 

—e-——- 

W. N. Tilley, K. C., of Toronto, and D. Forbes Angus of 
Montreal, were elected directors of the Royal Trust Co. of 
Montreal on Sept. 8, according to Montreal advices appear- 
ing in the Toronto “Globe” of Sept. 9, which likewise said: 


Mr. Tilley is a prominent Toronto barrister and a director of the Cana- 
dian Pacific Railway Co. and the Bank of Montreal. Mr. Angus is Chair- 


man of the Standard Life Assurance Co., and a director of the Bank of 
Montreal. 


—— @—— 

M. Maurice Boyer, Vice-Director of the Banque de Paris 
et des Pays-Bas, has been promoted to the rank of Officer 
of the Legion of Honor by the French Government. M. 
Boyer was a member of the French High Commission in 
Washington during the war, and since then has made 
numerous trips to the United States in behalf of his bank. 
He has a wide acquaintance in American banking circles. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


Price movements on the New York Stock Exchange have 
been decidedly reactionary the present week, with alternate 
periods of weakness and strength. Much of the weakness 
during the early part of the week centered in the railroad 
stocks as a result of the severe losses in income and the 
omission of dividends by the Maine Central and Rock Island, 
followed by drastic dividend cuts by New Haven and New 
York Central. Another factor in the general unsettlement 
was the decline in unfilled orders of the United States Steel 
Corp. at the end of August amounting to 235,359 tons, 
bringing the backlog of orders to the lowest point in several 
years. During the early part of the session on Tuesday, a 
wave of selling swept the market that carried everything 
before it. Steel stocks, industrial issues, specialties, oils, 
copper and motors have, at times, been down close tothe 
bottom. There have been occasional rallies, but they lacked 
punch and most of the changes have been within a com- 
paratively narrow range. Toward the end of the week, the 
tonejwas slightly stronger and a few of the more active oj 
the speculative favorites recorded moderate advances. The 
weekly statement of the Federal Reserve Bank made public 
after the close of business on Thursday showed a reduction 
of $41,000,000 in brokers’. loans in this district. This de- 
erease follows increases during the past three weeks and 
brings the total of brokers’ borrowings down to the lowest 
figure since the week ending Jan. 8 1924. Call money 
renewed at 114% on Tuesday, remained stationary at that 
rate throughout the rest of the week. 

The New York stock market presented a distressing pic- 
ture as trading opened on Tuesday following the triple 
holiday. The trend of prices was still downward and while 
the weakness of the railway stocks was especially noteworthy, 
there were a number of sharp declines among the leading 
speculative favorites. The losses in some extreme cases 
reached as high as 7 or 8 points. Considerable pressure was 
also apparent among the industrial stocks, steel shares and 
utilities, and many of these dropped to new lows for the 
current movement. The principal changes in the railroad 
list were Atchison which slipped back about 5 points at one 
time and closed at 12744, Union Pacific dipped 4 points to 
133, New York Central which declined 354 points to 61%, 
and Delaware Lackawanna & Western which fell off 2% 
points to 4144. Other noteworthy losses included such 
stocks as Air Reduction 2 points, American Tel. & Tel. 2% 





points, J. I. Case preferred 5 points, Columbian Carbon 3 
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points, Du Pont 3 points, Pacific Tel. & Tel. 5 points, 
Philadelphia Rapid Transit 105g points and Worthington 
Pump 2% points. In the final hour the market was near 
the lowest of the day, the only noteworthy exception being 
Western Union which rallied 2 points to 107. 

Stocks were firmer, though prices were somewhat irregular 
on Wednesday. Trading was in larger volume, but support 
was spotty. The outstanding development of the day was 
the reduction in the New York Central dividend rate from 
$6 to $4 annually. This announcement had little effect on 
the railroad shares, which showed, in many cases, sharp 
gains on the day and cancelled much of the previous losses. 
Even New York Central shares were 14% points higher at 
the close. Aside from this particular group, the market 
was generally down, the closing quotations showing net 
losses in most of the active issues. The principal advances 
in the rails were Atchison, 1 point to 12814; Union Pacific, 
11% points to 12414, and New Haven, 2% points to 49%. 
The changes on the side of the decline included among others 
Atlantic Coast Line, 6 points to 78; du Pont, 2 points to 77 4; 
National Biscuit, 2 points to 514%; Pierce Arrow pref, 2 
points to 54, and Norfolk & Western, 5 points to 147%. 
Market leaders like American Can, United States Steel, 
General Motors and Westinghouse were generally weak, 
and in most cases closed the day on the side of the decline. 
In the closing hour the tone of the market was moderately 
stronger, some of the more active stocks showing improve- 
ment from their early lows. 

The market was again irregular on Thursday, though the 
selling pressure was somewhat lighter than on the previous 
day. Prices were moderately higher in the opening hour, 
but by noon the morning advances were entirely cancelled 
and from then on the market moved slowly downward. One 
of the contributing causes of the decline was the omission of 
the Rock Island dividend on its common stock. Trading 
‘was somewhat more active, though the turnover was not as 
large as on Tuesday. Most of the losses were fractional, 
though there were occasional recessions ranging from 2 to 3 
points. The decline in unfilled orders of the United States 
Steel Corp. was 235,359 tons despite the low rate of operation 
and this also added to the general unsettlement. In the 
final hour, the tone of the market was fairly steady, though 
the activity was light and the changes were mixed. 

The market opened weak on Friday, and a long list of 
active stocks dipped to new low levels for the year or longer. 
As the day advanced, the market turned abruptly upward, 
but as the pressure slackened the rally again lost its punch 
and the market quieted down. Among the gains recorded 
at the close were American Can 74 points to 91144, Ameri- 
ean Tobacco 2%4 points to 10534, Auburn Auto 21% points 
to 127%, Rock Island 2% points to 2534, Norfolk & Western 
234 points to 148, Paramount Public 5%% points to 30, 
Union Pacific 314 points to 36 and Western Union 3 4 points 
to 108. The volume of sales slackened on the rally, but the 
tone continued strong and most of the active market leaders 
closed at their best for the day. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 



































<a 
THE CURB EXCHANGE. 


Persistent selling served to weaken curb issues this week, 
especially the utility and oil issues. Losses however, were 
confined in most cases to fractions. Electric Bond & Share 
com. dropped from 343% to 2954, with the close to-day at 
31. Amer. Commonwealth Power com. A sold down from 
11% to 934, reeovering finally to 1044. Amer. & Foreign 
Power warrants eased off from 135% to 1154, moved upward 
again and rested finally at 1234. Amer. Gas & Elec. com. 
sold down from 617% to 557%, the close to-day being at 5874. 
Commonwea!th Edison dropped from 187% to 182 and re- 
covered to 18634. United Light & Power com. A after a 
loss of 214 points to 1614 recovered to 1734 and closed to-day 
at 174%. Oils show few changes of note. Standard Oil 
(Indiana) was off from 2534 to 2414, the close to-day being 
at 247%. Humble Oil & Refg. declined from 60 to 57. 
Among industrial and miscellaneous issues, Aluminum Co. 
after early loss from 117 to 112, recovered to 118%, then 
broke to 109%, the close to-day being at 11214. Carrier 
Corp. com. on few transactions lost two points to 20. Na- 
tional Bond & Share lost two points to 28. Parker Rust 
Proof was off from 63 to 6014, but recovered to 62. Mead, 
Johnsen & Co. com. improved from 601% to 65. 

A complete record of Curb Exchange transactions for the 
week will be found on page 1754. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 


















































Stocks Bonds (Par Value). 
(Number 

Week of Poreton Poretgon 

Sept. 11 1931 Shares). Domestic. Government | Corporate Total 
I otc. easel Exchange Closed—Ex; tra Holiday 
a Exchange a on bor Day 
: RRS 380,573) $2,757,000 $106,000] $2,962,000 
Wednesday__..._-- 364,631; 2,934,000 123 op 135,000} 3,192,000 
ID ead tenho nit $31,297} 3,582,000 106,000 216,000} 3,904,000 
REIS ee tee 343,955) 32,822,000 143.000 178,000} 4,143,000 

Total__..----..- 1,420,456 $13,095,000] $471 000! $635,000:$14,201,000 
at Week Ended Sept. 11. Jan.1 to Sept. 11. 
New York Curb 
1931. 1930. 1931. 1930. 
wend =~ of shares _ 1,420,456 2,598,100 78,240,697 106,691,936 
‘onds 
PE rnb aa oe $13,095,000) $15,514,000 $625,289,000 a —— 
Foreign Government. -_ 471,000 433 000 20,611,000 22,294,000 
Foreign corporate-.- .-- 635,000 483,000 27,365,000 27,403,000 
I cities intel sia’ $14,201,000 $16,480 ,000' $673,265,000  %$621,489,000 








~ Note —In the above tables we now give the foreign corporate bonds separately 
Formerly they were included with the foreign Government bonds. 








COURSE OF BANK CLEARINGS. 


Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of 
the country indicate that for the week ended to-day (Sat- 
urday, Sept. 12), bank exchanges for all the cities of the 
United States from which it is possible to obtain weekly 
returns will be 38.1% below those for the corresponding 
week last year. Our preliminary total stands at $5,450,033,- 
688, against $8,807,008,071 for the same week in 1930. 
At this center there is a loss for the five days ended Friday of 


























Stocks, Ratroad, State, Untied Total 
Week Number of & Misc. | Muntcipal & States Bond 
Sept. 11 1931 Shares. Bonds. For'n Bonds. Bonds. Sales. 
Saturday... .-. Exchange ;C.iosed—Ext ra Holiday 
CS ee Exchange |Closed—Lab or Day 
Tuesday... -.-- 2,044,160} $5,944,000} $3,424,000) $1,598,800) $10,966,800 
Wednesday....} 2,024,210 5,652,000 2,870,000 467,500 $8,989,500 
Thursday -_-.-.. 1,504,870 6,767,000 3,980,000 1,111,000} 11,858,000 
BG onadacnic 1,974,460 7,214,000 3,284,000 1,510,000; 12,008,000 
a 7,547,700: $25,577,000! $13,558,000 $4,487,300! $43,822,300 
Sales at Week Ended Sept. 11. Jan. 1 to Sept. 11. 
New York Stock 
Ezchange. 1931. 1930. 1931. 1930 
Ruse Mo. of shares. 7,547,700; 11,718,550 402,739,659 591,252,700 
‘onds. 
Government bonds...| $4,687,300) $1.523,200] $111,844,350 $77,339,400 
State & foreign bonds.| 14,558,000) 11,844,500 556,648,100 464,513,900 
Railroad & misc. bonds} 25,577,000} 33,556,000} 1,229,380,700} 1,360,296,400 
Total bonds....._- $43,822,300 $46,923,700! $1,897,873,1501 $1,902,149,700 











DAILY TRANSACTIONS AT THE BOSTON, 





BALTIMORE EXCHANGES. 


PHILADELPHIA AND 











39.3%. Our comparative summary for the week follows: 
Clearings—Returns by Telegraph. Per 
Week Ended Sept. 12. 1931. 1930. Cent, 
OE a eis cas cou bncwcdswasesa $2,706 ,598,506 | $4,463,000,000 | —39.3 
SL, cniiinmninamngh s ttirs aw edsieon 209,981,468 399,808,800 | —47.5 
no gage Gp btucdswkesocehuswen nat 296 ,000 ,000 385,000,000 | —23.1 
ww emeserescvenccecasescsocecs 185,000,000 310,000,000 | —40.3 
xanene eyecare sn msanniahere! «atte arene <astrel 52,628,749 101,698,110 | —48.1 
St Sc dhinn a cuties agedbbice <obkiie’ 59,400,000 91,600,000 | —35.2 
PP ccccceddccsecsnensnoce 74,493,000 127,642,000 | —41.3 
DAES oe «nian ans snhanncenbegiie No longer will rjeport ngs. 
PT osm ies inten Sinica bent aie Saree 77,494,365 134,546,346 | —42.4 
Dt uci vans tacinbocekadne saat 61,075,859 108,605,885 | —34.6 
EE ENOTES OETA 62,722,417 99,658,422 | —36.1 
IOS sv nine csudeceevesoundnioe 43,615,716 51,060,121 | —14.6 
PNG. cieunieccceneninnne cue 28,788,517 43,635,596 | —34.0 
Twelve cities, 5 days-..--..------. $3,857,798,597 | $6,316,255,280 | —38.9 
Other cities, 5 days............-....- 683 ,896 ,143 848,985,885 | —19.5 
Total all cities, 5 days...-.-------- $4,541,694,740 | $7,165,241,165 | —36.6 
Bet Gls & Gi cnccesacanccoctanduce 908 ,338 ,948 1,641,766,906 | —44.6 
Total all cities tor week---.-------- $5,450 ,033,688 | $8,807,008,071 | —38.1 






































Boston. Phiadelphia. Baltimore. 

Sept. 11 1931 Shares. )Bond Sales. Shares. |Bond Sates. Shares. |Bond Sales. 
Saturday......-- HOLI'DAY HOLI DAY HOLI DAY 
Monday-....-.-- OLIL.DAY HOLI,DAY HOLIDAY 
Tuesday...------ 13.880 $2,150] 34,095] $21,(00| 2,602) $12,800 
Wednesday ...__. 13,616] 12,000] 37,745} 23,000] 2.308} 10.000 
‘Thursday ..------ 97113 5,200| 25,340| 34.400| 3,119] 14.800 
Friday.......-... 10,027} 14,000} 9/456} _.._-. 5.677] 20,000 

SS pihtaeleas 46,436] $33,350 106,636] $78,400} 13,706| $57,600 
Prev. week revised’ 81,139! $26,400! 105,002| $121,800! 8,909! $87,100 











Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week have to be in all cases estimated. 

In the laborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Sept. 5. 
For that week there is a decrease of 25.8%, the aggregate of 
clearings for the whole country being $6,640,272,265, against 
$7 ,919,960,062 in the same week of 1930. Outside of this 
city there is a decrease of 16.2%, the bank clearings at this 
center recording a loss of 16.1%. We group the cities now 
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according to the Federal Reserve Districts in which they Week Ended Sept. 5. 
are located, and from this it appears that in the New York | ©”*#s a— ve 
Reserve District, including this city, there is a loss of 15.8% 1931. 1930. Dee. 1929. 1928. 
and in the Boston Reserve District of 13.7%, but the Phila- ei $ $ % $ $ 
delphia Reserve District has a gain of 2.3%. In the Cleve- | wien anion "|"! Ressave District Chijeago— | 56.201 978.612 
“ire . Ann Arbor ____ 563, 746,214) —24. 44° 45,23 
land Reserve District the totals are smaller by 13.7%, in a, 98,303,631] 118,633,561 at 177,049'105 1747 Hs ; 
the Richmond Reserve District by 4.2% and in the Atlanta Grand J Rapids. 5,153,982 6,083,088 153 8,009,501 11,224, 
Reserve District by 16.4%. The Chicago Reserve District Ind Ft. Wayne 11:573,493 12:738)802 “23 9 3808.541 12:218.267 
e . * OMS... . 5 A . bere T , ’ ’ 
eee contraction of 18.1%, the St. Louis Reserve pe South Bend - 1,863,105 2,263,034 —39's 2,088.2 3°182;808 
e..- ’ , ’ , weed . , , ’ * 
ct of 26.2%, and the Minneapolis Reserve District of | wi" "itiwaukes| 2i'sioa6s| 22°789'049| —4:3| ag'osi’syi| 35°200°540 
19.4%. In the Kansas City Reserve District the decrease towe—-Oed. Rap. acee.ced) 214887) ee eee, | Cee 
a 3 . . . es oines... ’ ’ ’ , as. , ’ ’ , 
is 20.1%, in the Dallas Reserve District 20.5%, and in the Sioux City... 4,113,075 5,682,374 =r) 6,830,626 3,023,800 0 
San i istri aterloo -__.. 919 ,258,396| —44, 1,534,860]  1,521,21 
Milita occas vuniens eines”) aot'nt tal aahiane | —i84) eakSaoa| ert Tat ot 
+ M4 aZO ...... 9, , Ba . 9 ’ 
: In the follo we f sha m of Federal Reserve} Socata 77-77 one’? gee sl —ieal Teer ial Y'eeaeal 
mua socoat--—-| Toecae] Susser] —ara] S4asial Stan em 
ockford - - _ . ’ . , , , 
SUMMARY OF B RINGS. Springfield..._| 1,864,919]  27367.461| —21:2]  2°670;8 2'704.172 
ee Total (20 cities)| 529,544,209] 646,855,605] —18.1| 919,274,231] 966,655,913 
Week End. Sept. 6 1931. 1931. 1930. | Dec. 1929. 1928. Eighth Federalt Reserve Dis|trict—St. Loluie— 
e a. ° 
federal Reserve Dist. 3 3 % $ 3 Ind.— Evansville] 3,100,196 3,850.875| —19.5| 4,145,131] 4,843,928 
1st aay cities; 322,039,686) 373,037,543} —13.7 489,170, 462,499,625 | Mo.—St. Louis__ 85,200,000} 108,400,000} —21.4| 107,500,000 112'500,000 
2nd New York.12 “ 4,319,627,551| 5,126,354,386] —15.8) 8,279,809,083, 6,256,966,913 | Ky.—Louisville _ 20,478,213] 34,383,115) —40.5| 31,985,055 30,970 nee 
8rd phialo “* 429,518,009} 419,978,428 +23] 496,402,986; 452,507,128 Owensboro - --- ,760 293,101) —20. 384,785 "335,2 
4th me a 274,086,234; 317,653,154) —13.7}  385,783,01 339,937,499 | Tenn.—Memphis 9,572,249 13 849, 902} —30.9 19,881,074 16,076'649 
5th ~t * 133,511,467] 139,433,744 —4.2; 155,000,811 151,878,745 | Ill.—Jacks’nville_ 146,569 179,226) —18.2 5,128 490,810 
4 eee. 33 - 104,793,791] 125,382,885; =e 162,508,625 143,348,617 Quincy ....... 892,101 1,090,676] —18.2 1,495,868 1,420,707 
Chicago... = 529. -209 855,605) —18.1 919,274,231 13 
8th st. a re ey enna 26 age saaen en Total (7 cities)_| 119,622,088] 162,046,895} —26.2] 165,767,041] 166,638,162 
@th Minneapolis 7 “ 89,210. | 110,666,329} —19. 137,756,949 121,538,733 
10th KansasCity10 “ 129,646,256} 162,215,498] —20. 195,198,003} 200,816,957 Ninth Federal| Reserve Dis|trict —— Minn/eapolis;— 
llth Daliag..... | ey 42,668,645 53,636, —20. 77,077,049) 75,993,102 | Minn.—-Duluth_- 3,326,664 6,056,582) —45.1 7,255,800 7,314,609 
San Fran..14 “ 235,214,330} 282,699,212! —16.8; 336,741,615) 338,393,734 ag sep ery eh be fee aS 190 seca pf ee 
o<cesce , , , ’ cya e. ’ ’ 7 ’ 
Total. ...... 122 cities} 6,640,272,265| 7,919,960,062 =< *sirsion7os3 9,677,175,128 | N. Dak.—Fargo-_ 2,104,964 1,993,549} +5.6 2,054,331 1,876,616 
N. Y. City....- . 914,308,618] —16.2| 3,706,017,863} 3,555,057,07 | S. D.—Aberdeen 717,3 ,527| —25.6 1,407,705] 1,480,747 
a = Se VEE eS Mont.—Billings . 521.823 551,584| —5.4 11,683 74,687 
Oanada_....._- 32 cities! 294,140,920!  328,335,198' —10.4] 429,920,175! 392,272,964 elena... -.- 3,716,615] 2,459,000] +51.1 ,293,000} 3,122,000 
We now add our detailed statement, showing last week’s Total (7 cities)_| 89,210,306] 110,666,329] —19.4| 137,756,949] 121,538,733 
figures for each city separately, for the four years: a eee oe ee ee as cae 260.964 303.901 
Hastings. _____ 392,635 647.925| —39.4 "409 693,636 
Week Ended Sept. 5. Lincoln._.---- 3,093,822} 3,341,405] —7.4| 3,818,459] 4,671,691 
Clearings at— Omaha______- 31,136,226] 39,919,470] —22.0| 42,224,734 ,594, 
Inc. or Kan. — Topeka. 2'386,168| 2,774,506] —15.0|  3,503,0 3,789,357 
1931. 1930. Dec 1929. 1928. Wichita... _.- 5,003,355} 6,244,743! —19.9] 7,934,035! _ 8,749,892 
gc fea) Sa a0] "ERs as ass] “ganeie| "eae 
a $ % $ $s t. J -<-=- ’ 9, r) ’ a 5 ’ ‘ ’ , 
First Federal |Reserve Dist|ri ton|— “ , lk Colo—Col. Spas. 895.061] 1,186,302) —24.6| 1,274,551 294, 
Me.—Bangor-.-- 588,319 659 607) —10. 690,678 98 enver....... a a a a 
Portland... _- 2,911,167 993°38)-309 —10.9 ‘ 4,931,840 41 88.992 Pueblo. _.._.- 1,136,616 1,514,747, —25.0| 1,846,056 1,630,321 
Mass.—Boston..| 282,053,287 ,383,350] —15. ,386,604 1,000,000 
Fall River_..- 871,981 698, 424.9 1,045,013 1'150,625 Total (10 cities)} 129,646,256] 162,215,498] —20.1| 195,198,003] 200,816,957 
Lowell. _____.- (04 418,112} +9.8 1,076,190 1,031,456 
New Bedford_- 797,955 974,725) —18.1 1,062,667 848,9 Eleventh Fede|ral Reserve |District—Da|llas— 
Springfield. ___ 3,898,611 3,852,353} +1.2 5,174,276| 4,344,869 | Texas— Austin-- 1,430,816 1,376,993] —3.9 1,640,682] 2,339,784 
Worcester... ._ 2,605,631 2,569,151] +1.4| 3,177,772] 3,088,349 Dallas........ 29,.864,318| 37,056,744, —19.5| 52,439,112] 48,783,065 
Conn.—Hartford| 10,455,351 9,507,854, +10.0| 17,819,983] 15,767,619 Fort Worth...| 6,339,486] 8,356,160] —24.2) 11,347,343] 12,404, 
New Haven. __ 7/394.645| 6,688,046] +10.6| 9,084.93 8.232.255 Galveston___-- '244,000| 2,916,000] —23.1 6,358,000} 7,249,000 
R. 1 —Providence 9,487,200 9,315,200 + 1 7 12,056,000 11. 570, 500 La.—Shreveport 2,790,025 3,930,485] —29.0| 5,201,912) 5,216,811 
, : 16,49 495] —10. ; 0 
ee x Total (5 cities).| 42,668,645] 53,636,382) —20.5| 77,077,049] 75,993,102 
Total (12 cities)| 322,039,685| 373,037,543] —13.7| 489,170,975] 462,499,625 PERT, TERETE TS ee 
ria. aqncge 
Feder|al Reserve D/istrict—New| York Wash.—Seattle..| 27,759,244| 33,489,005] —17.2] 48,749,718] 46,228 
N. Y.—Albany_- 6,842,826} 6,162,904] —11.0] 6,395,658 5,386,836 Spokane. .._.- 7,983,000] 10,275,000] —22.3] 12,405,000] 12,878,000 
Binghamton._- 1,026,271 1,122,873) —8.6 1,483,011 1,279,491 Yakima__..._. $31,452] '203,687| —30.9 1,965,423| 2,071,398 
Buffalo. .._..- ,353, 34'794'620| —9.9| 64,438,956| 44'317.721 | Ore.—Portiand_-| 24,714,909] 30,423,498] —18.8| 36,434,385] 36,473,617 
Elmira. .....- ,020, 574,412] +77.6| 1,314,845 901/072 | Utah—S. L. City] 13,703,399] 13,966,874] —1.9] 16,865,544 18.837, 169 
Srnetet lop B03 on at il] He tent Soh sdloaah TASS | ne anaai* foipige wal eoareaearale.-s' | ee'no| Crean 
ew York... +0) y 651, —16.1/8, J 530/6,122, J eles...|No longer w ° 
wee 13,461, 10,795,991] +24.8} 17,026,082) 15,148,068 Pasadena_-...- 4,425,782 4,322,409} +2.4| 5,418,670] 5,674,337 
> yracuse______ 6.203,469| 4,802,520] +29.2} 6,465,801 6.978.708 Sacramento... ,248,928 6,315,725| +30.6| 6,930,327] 6,230,757 
Conn.—Stamford| 2,870,141 3,117,101] —7.9 3,981,276 3,597,752 San Diego._.- 3,522,844 4,433,133) —20. 5,579,095 624,023 
N. J.—Montelair| 23,550 669, —20. 796,801 660.6 San Francisco.| 132,403,000] 164,052,599] —19.3] 184,929,699) 190,496,310 
Newark..___._. 26,531,802] 26,266,557) +1. 31,555,794| 20,763,746 San Jose...... 2,683,100 *893,0941 —7.3| 3,734, 245, 
Northern NJ..| 30,942.677| 31,463,081] —1. 50,520,187| 34,611,113 Sante Barbara. Wye i oerteoe “a YET 5738678 
anta onica. OAT ts , * ’ ’ 
Total (12 cities) |4,319,627,551|5,126,354,386] —15.8/8,279,809,083|6,256,966,913 Stockton. _...- 1,313,900 1/681/900| —21.9| 2,463,200] 2,494,400 
Third Federal Reserve Dist rict—Philed elphia ‘genes ae cnkotal (14 cities) 235,214,330] 282,699,212] —16.8| 336,741,615) 338,393,734 
Pa.— Altoona... 637, . B a J 49 a 5 rand tota 
Beth Big 2.457739 3,386,564 +21 4,421.9 8 3,525,636 eh... «dine 6,640,272,265|7,919,960,062 —16.2)11 800 490 393/9,677,175,128 
Chester. _....- ; 1,042,030] —13. ,038,31 ,178,110 
Philadeiphia__-| 408,000,000 000,000] +2.3| 467,000,000 ,000, Outside N. Y__--!2,442,241,887|2,914,308,618 —16.2|3,706,017,86313,555,057,037 
Lancaster. ____ 2,993, 1,862,524] —39.3 1,787,751 1,707,806 
Bentings-----| Lfavads| Gasol sat] Saar aae| | fon tt wee 
cranton._.... , 166, a d d ’ . ° E September 3. 
Wilkes-Barre- - 2.769,795| 2,970,246] —6.8 8,626,238 3,562,439 |. ciarings ad ” 
TS cecitnel 1,234,093 1/574.416] —21.6] 2,199,860 1,809,616 ngs — inc. or 
N.J.—Trenton..|  2,628,000/ 2,631,000) —0.1 4,674,596] 6,076,485 1931. 1930. Dec. 1929. 1928. 
Total (10 cities)| 429,518,009] 419,978,429 oe 496,402,986] 452,507,128 see $ $ % 3 BE yo 3 
—14.2| 145,091, ,765,588 
ooeete eset Remema mime iteet | gonzo] s.s0.000 | Raemiea-----| Seanetas| wena] te] HegetaMel Has ae 
‘on... , ’ . * — - * ’ ’ *. BK 4 : ? ¥ = ° - 
Canton. -.- '000,504| 3,897,096] —54.8] 4,140,338] _ 5,182,567 | Winnipeg. -..-- 411-000-540 israo:so2| —i0-1| 217002732] | 18-192"144 
Cincinnati _...| 49,474,897) 51,137,094) —3.2) 60,517,631 58,712,198 pct cere) eee 5840.04 6,313,647| —7.5 7,085,210 7,706,957 
Cleveland. .--- 90,133,961| 96,982,535) —6.0| 128,211,644] 105,872,807 —,.... 5°917'153|  6538.373| —9.5| 6,641,592 7,124:2 
Columbus.__.- 9'842'600| 13.276.300| —25.8| 18.732:800| 14,783,500 pati 3'229,692|  2.968,427| +8.8| 3,489,449 3,177,696 
Mtl) Lede Leia eas) ies] Saeco) | f0gaee | Hammos-------] tepeage] | Atee-te —2a) ome asl See ae 
ee 187, 284, Calgary....--.- 6,869,881 7,687,184] —9.3} 10,192,538 9,205, 
Pa.—Pittsburgh | 115,072,665) 143,747,205] —20.0] 163,000,000) 143,477,374 oy A 2'120 1'998.764| +6.1 2°414,947 2.474.536 
ee reed 600. ‘ —28. 2,502,840 ,440, 
Total (8 eities).| 274,086,234) 317,653,154] —13.7| 385,783,019] 339,937,499 Mea ma oe 2'987'813 3008 832 33 3,198,699 3,135.7 
Fifth Federal |Reserve Dist|rict—Richm|ond— Edmonton. ....- eat 6.00 oe =33 £090 '483 S051. 794 
W. Va.—Hunt’on 494,974 939,523) —47.3| 1,201,986] 1,186,108 | Regina. -------- 401,827 473,098] —15.1 641,301 "787,643 
Va.—Norfolk.... 3,377,158 3,392,921; —0.4; 4,000,000 4,329,431 — Renae 531291 657 685| —19.3 864,163 880.674 
Richmond _...| 33.510/160| 37.925,000| —11.4| 37,516,000] 37,321,000 | Lethbridge-...-- 1.776683 2.171314] —18.2| 2,375,058 2,609,752 
8. C.—Charleston 1,324,025 2,068,970) —36.0 2,035,019 1,728,074 Saskatoon ..--.- ° 98. 1054.577| —33.8 1,205,224 1.328.742 
Md.—Baltimore.| 72,230,010] 73,447,548} —1.7| 86,286,326] 82,820,361 onan eo coquce 975,285 1'117010| —12.7 "809.971 "258.62 
D. C.—Wash'ton| 22,575,140] 21,659,782] +4.2) 23,961,486) 24,493,771 Fort wit... 742.266 23,581| —9.9 4.417.720 1,219,521 
Total (6 cities).| 133,511,467| 139,433,744 sn, 155,000,817| 151,878,745 Loe Ble hg Hy Hat wey 1013652 273.873 
Sixth Federal |Reserve Dist|rict— Atlant/a— Peterborough. . . - 675,707 pre gooes i 1 path 1 race 
Tenn.—Knoxville| 3,690,371] 2,300, +60.4| 2,723,167} 3,495,586 | Sherbrooke. ....- Berg e+ $84:740| —-9:1| 1139'516| 10637413 
Nashville ..... 10,552,063: 17,361 ,797| —39.2 19,993,666 19,206 ,020 Kitchener-....-- "358 2 992622 —21.2 8'578.714 4'032.038 
Ga. — Atlanta. -- 30,600,000 36,442,002) —16.0 51,126,687 41,819,689 Windsor - - ------ "370.995 "516,802 —23.2 . "369 "489. 
A 1,133,311] 1,746,266] —35.1; 2,160,107 ,490,226 | Prince Albert... - ° 9441331 —16- 957 °753 976 221 
Macon ------- "e60,392| 1,322,358] —40.2| 2'332'213 | Moncton.-.---- yee a ee assl 8k 834087 820/257 
FlaJacks'nville| _8,557'375| _9,134.265| —6.3| 10,026,242| 12°301:242 | Kingston. ----.- 397 453 : —20'5 609836 621,575 
Ala .—Birm’ 11,457,899] 13,506,231] —15.6| 22,115,665] 19,130,751 | Chatham------- 405 358 600.000! —32.4 953 625 803,339 
Mobile ....... 1,140,725] 1,971,542) —42.2) 3,300,644 1,398,124 | Sarnia-.-------- 673,822 coe aes —23'3 were, ae 
aren | Meese Ae el Bea] Patol Nagata | nn co-asao 7 a ee 
Vicksburg... _. " oa , cert (272,964 
oo aces 35, 642. 028 39,393,001] —9.5 46,016,801 40,046,985 Total (32 cities) 294,140,920} 328,335,198 10.4| 429,920,175] 392,272,96 
Total (11 eities)| 104,793,791) 125,382,885] —16.4| 162,508,625) 143,348,617 
a No longer reports weekly clearnings. * Estimated. 
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PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 
as follows: 


Sept.& Sept.7 Sept.8 Sept. 9 Sept.10 Sept.i1 
1931. 1931. 1931. 1931. 1931. 1931. 
Francs. Francs. Francs. Francs. Francs. Francs. 
Bank of France.......---- poaw 15,500 15,400 15,300 15,100 14,900 
 Lemie as Gootlls.... 960 955 9 955 AE 
Banque de Paris et Pays Bas.... 2,055 2,050 2,050 2,020 1,990 
Banque de Union Parisienne. --.- 930 930 930 core 
Canadian Pacific 502 470 460 
14,120 13,860 13,850 13,800 Rasinds 
2, 2.690 2,680 2,690 oe 
2,675 2,690 2,720 2,710 2,690 
581 587 585 586 st a 
1,350 1,360 1,360 1,360 1,340 
472 490 480 470 470 
730 755 750 740 bate 
933 940 930 930 Pe ap 
5,330 5,330 5,310 5.310 5,290 
2,250 2,240 ¥ 2,230 2,210 
2,710 2,700 2,710 2,700 2,690 
2,510 2,520 2,510 2,490 2,510 
730 775 770 775 cate 
1,120 1,120 1,120 1,120 paws 
250 250 260 250 
120 120 120 120 120 
880 880 880 880 880 
445 440 440 430 430 
845 840 840 840 830 
1,480 1,475 1,475 1,475 oe 
710 720 700 690 
650 650 640 
2,070 2,070 2,060 2,060 2,010 
1,470 1,480 1,430 1,420 1,400 
8 88 88 BS pane 
1,705 1,690 1,690 1,690 1,650 
89.00 89.40 89.60 89.40 89.50 
137.00 137.80 138.20 138.00 138.00 
104.90 104.80 105.00 104.90 104.90 
104.20 104.20 104.10 104.20 104.20 
105.20 105.30 105.40 105.10 core 
1,570 1,580 1, 1,560 1,520 
2,700 2,655 2,650 2,650 whiok 
1,080 1,070 1,070 1,070 aes 
590 580 590 580 580 
285 281 283 285 276 
161 161 166 164 164 
2,515 2,510 2,510 2,510 pea & 
870 870 870 870 ‘oinisie 
13,900 13,900 13,900 13,600 13,400 
213 212 210 210 AO 5 
1,051 1,060 1,060 1,050 1,050 
500 500 500 500 500 
122 123 122 123 wed 














PRICES ON BERLIN STOCK EXCHANGE. 


Closing quotations of representative stocks on the Berlin 
Stock Exchange as received by cable each day of the past 
week have been as follows: 

Sept. Sept. Sept. Sept. Sept. Sept. 
le ee ie OE eet 





da 65 

Hamburg-American Line (Hapag) (6)------ 28% 30 32 33 32 
Hamburg Electric Co. (10)----------.---- re 93 95 97 
Harpener Bergbau (0)----------.-------- 40 41 44 39 39 
Hotelbetrieb (8) ------------------------ san Se 58 58 58 
I. G. Farben Indus. (Dye Trust) (12)-.-.-.-- 96% 102 109 107 105 
Karstadt (0)-.--...-------------<--.---- nee 16 14 14 
Mannesmann Tubes (6) ------------------ 37 40 40 40 

North German Lloyd (6)--------------.-- 28% 30 34 35 33 
Phoenix Bergbau (4}4)------------------ 26 26 29 28 26 
Polyphonwerke (12)----------.---------- 74 76 79 77 68 
Rhein. Westf. Elektr. (R. W. E.) (10)----- 74 78 79 78 PORES 
Sachsenwerk Licht u. Kraft (744)--------- wae “Shea thew” Oe 51 
Siemens & Halske (14)----------.-------- 105 112 119 118 113 
Ver. Stahlwerke (United Steel Works) (4)-- 27% 28 29 28 27 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
Sept. 5. Sept. 7. Sept. 8. Sept.9.  Sept.10. Sept.11. 
Silver, per oz.. 13d. 13d. 12 15-16d. 13d. 12 15-16d. 13 1-16d. 


Gold, p. fineoz. 848.9340. 848.934d. 84s.11}¢d. 848.93%{d. 848.934d. 848.934d. 


Consols,24%-~ 56% 56% 56% 56% 5614 56% 
Wrtes 6% .nc0. wean 100% 100% 100% 100% 100% 
British 44%%-.- ---. 98 98 97% 97% 98% 
French Rentes (in Paris) 

fe | RS 89.00 89.40 89.60 89.40 89.50 
French War Loan (in Paris) 

<a | ee 104.50 104.20 104.10 104.20 104.20 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.): 


275% 28 27% 28 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Aug. 26 1931: pe vie 


The Bank of England gold reserve against notes amounted to £133,559,- 
785 on the 19th inst. (as compared with £131,997,992 on the previous 
Wednesday), and represents a decrease of £14,065,837 since Dec. 31 1930. 
On the 24th inst. about £200,000 bar gold derived from various sources, 
which included Brazil and the Straits Settlements, was offered in the open 
market and was bought for Holland at 84s. 11%d. per fine ounce. Yester- 
day the South African arrival, amounting to £485,000, together with about 
£65,000 from other quarters, was available and, apart from £15,000 fo*, 
trade and Indian requirements, was taken by an unknown buyer at 84s. 
11d. per fine ounce. Movements of gold at the Bank of England during 
the week resulted in a net efflux of £220,673. Receipts totaled £534,394 











of which £525,0005was in sovereigns released ,! whilst{withdrawals, consisted 
of £701,067 in bar gold and £54,000 in sovereigns. The followinggwere 
the United Kingdom tmports and exports of gold registered from mid- 
day on the 17th inst. to mid-day on the 24th inst.: 


Imports. Exports. 

OER ccinwncetinnkn £58,052 Switzerland.......... --£1,391,214 
British West Africa...... SEE Bie in + ntnnceneoms 1,163,065 
British South Africa---.-- 1,011,859 Netherlands............ 506,500 
Straits Settlements & Dep. Th Ate Ee éridetadedemenepis 47,800 
British India........... 57,229 Other countries......... 10,505 
Other countries........-. 11,689 

£1,269,572 £3,119,084 


The Southern Rhodesian gold output for the month of July last amounted 
to 44,765 ounces, as compared with 44,118 ounces for June 1931 and[45,810 
ounces for July 1930. SILVER 


Bear covering orders from China and India and rather better advices 
from the East caused prices to improve slightly in the earlier part of the 
past week. On the 24th inst., there being temporarily no outlet for the 
fair amount of cash silver on offer, a discount of 1-16d. on near delivery 
was established; this, however, disappeared on the following day. The 
quotations on that date were the highest of the week, prices receding 1-16d. 
and d. for the respective deliveries on the 25th inst. in face of China 
selling on a poorly supported market, to 12 %d. for both deliveries. America 
has not been working to any large extent, but has mainly been disposed 
to sell for near delivery. China and India have worked both ways. Specu- 
lative influence is still apparent, but whilst the outlook is uncertain there 
would seem to be no reason to anticipate any big movements. According 
to the American Bureau of Metal Statistics, the world’s silver}production 
for the first six months of this year shows a reduction of about}20% as 
compared with the corresponding period last year, being estimated at 
87,017,000 fine ounces as against 108,890,000 fine ounces for the first half 
of 1930. Owing to the extremely poor offtake for silver, both in India and 
China, this substantial reduction in output has not influenced prices as 
it might otherwise have done. The following were the United Kingdom 
imports and exports of silver registered from mid-day on the 17th inst. to 
mid-day on the 24th inst.: 


Imports. Exports. 
ee a Ree tie BaP £33,451 British India__..-----___- £152,185 
RIE a ae ; IR = sa dete shlenlocatiin cm andes osc 11,856 
ea Seeegranar Ram 51,620 Other countries._.......... 12,995 
Other countries_.......--- 222 Seneca 
£113,893 £177,036 


No fresh Indian currency returns have come to hand. The stocks in 
Shanghai on the 22d inst. consisted of about 73,800,000 ounces in sycee, 
$171,000,000 and 780 silver bars, as compared with about 74,700,000 
ounces in sycee, $169,000,000 and 1,140 silver bars on the 15th inst. 
Quotations during the week: 


—Bar Silver per oz. std.— Ba 
Cash. 00 Mos. Ay 


07. fine. 

12 11-16d. -11%d. 
12 13-16d. 84s. 11%d. 
12 13-16d. 84s. 11%d. 
d. 84s. 11%d. 
12%d. 84s. 114d. 
12 15-16d. 84s. 11 on 
12.854d. 84s. 11.42d. 


The silver quotations to-day for cash and two months’ delivery are 
d. above those fixed a week ago. 


E 








Treasury Money Holdings. 

The following compilation, made up from the daily Govern- 
ment statements, shows the money holdings of the Treasury 
at the beginning of business on the first of June, July, 
August and September 1931: 
































Holdings in U. 8. Treasury|June 1 1931.) July 1 1931. | Aug. 11931. |Sept. 1 1931. 
$ $ 3 $ 
Net gold coin and bullion.| 207,187,134) 217,525,649) 208,411,408) 216,391,419 
Net silver coin and bullion 15,656,889 15,551,377 16,910,235 17,185,260 
Net United States notes. -_ 3,059,069 3,523,480 133,740 2,597 ,524 
Net national bank notes -.- 18,190,898 17,890,685 16,368,681 15,998,800 
Net Federal Reserve notes .288,1 1,413,350 852,580 1,151,800 
Net Fed'] Res. bank notes 26,644 42,487 4,855 15,058 
Net subeidiary silver___-- 6,282,726 5,693,530 6,817,906 7,740,346 
Minor coin, &c.....---.- 5,245,390 5,398,080 5,325,387 5,872,310 
Total cash in Treasury-| 256,936,940) 267,038,638) 257,824,792) *266,952,517 
Less gold reserve fund...| 156,039,088) 156,039,088| 156,039,088! 156,039,088 
Cash balance in Treas’y| 100,897,852} 110,999,550} 101,785,704; 110,913,429 
Dep. in spec’! depositories, 
account Treas’y bonds, 
Treasury notes and cer- 
tificates of indebtedness 12,435,000} 413,125,000] 233,210,000 54,436,000 
Dep. in Fed’! Res. bank_-. 25,075,400} 63,590,332) 33,906,561 72,922,326 
Dep. in national banks: 
To credit Treas. U. 8_. 7,176,928 7,832,610 7,246,106 7,488 ,496 
To credit disb. officers 19,599,718) 20,457,542 18,309,635 18,546,339 
Cash in Philippine Islands 92,595 979,650 445,212 761,937 
Deposits in foreign depts - 2,832,744 3,322,670 2,778,242 4,761,995 
EPGDs Fe DUS e MONNEE: a ccnkecdd-Gecadsdnedl Sccccececel  Ghbtaduans 
Net cash in Treasury 
and in banks... _- 168,910,237| 620,307,344) 397,681,460) 269,830,521 
Deduct current iiabilities.| 127,849,923} 148,363,361 124,349,846) 136,039,323 
Available cash baiance - 41,060,314! 471,943,983' 273,331,614 133,791,198 





* Includes Sept. 1 $12,101,409 silver bullion and $4,744,245 minor, &c., coin 
not included in statement ‘Stock of Money.” 








Treasury Cash and Current Liabilities. 


The cash holdings of the Government as the items stood 
Aug. 31 1931 are set out in the following. The figures are 
taken entirely from the daily statement of the United States 
Treasury as of Aug. 31 1931. 


CURRENT ASSETS AND LIABILITIES. 





GOLD. 
A $ LAadtltttes— « 
Gold coin.......-.---- 848,243,094.25) Gold ctfs. outstanding --1,709,191,109.00 
Gold bullion.......--- 2,932,621,539.33) Gold fund, Fed. Reserve 
Board (Act of Dec. 23 
1913, as amended 
21 1917)--.----..--. 1,855,282,105.98 
reserve.......... 156 ,039,088.03 
Gold in generalfund.... 60,352,330.57 
——_—_—_—————— ee 
Ue SAE 3,780,864,633.58! Total.....-..--.... 3,780,864,633.58 


Note.—Reserve against $346,681,016 of U. 8. notes and $1,237,450 of Treasury 
ge Sy 1890 outstanding. Treasury notes of 1890 are also secured by silver dollars 
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SILVER DOLLARS. 
Aseets— 3 $ 
@ilver dollars.......... 498 ,744,076.00 | Sliver - Outstanding. 492,422,775.00 
Treasury notes of 1890 
as chcpuaiich lei 1,237,450.00 
ve Silver dollars in gen. fund 5,083 A 
Total -............. 498,744,076.00' Total.............. 498,744,076.00 
Me GENERAL FUND. 
ssete— $ TAadiltites— $ 
Gold (see above) ....... 60,352,330.57 | Treasurer’s checks out- 
Silver doliars (see above) 083,851.00} standing............ 427,787.91 
United States notes.... 2,597,524.00| Depos. of Gov. officers. 
Federal Reserve notes._ 1,151,800.00| Post Office Dept..... 5,655,312.83 
Fed. Res. bank notes... 15,058.00} Board of Trustees, 
National bank notes.... 15,998,799. Sav. ¥ 
Subsidiary silver coin... 7,740,345.87 5% reserve, law- 
Minor coin............ 4,744,245.28 Money ..... 15,831,947.72 
Silver bullion. ......... 12,101,409.14 Other deposits... 12,589,526.05 
a voy Postmasters, clerks 0: 
Deposits in Federal Re © =| officers, &e..... 39,115,837.26 
e banks......... 72,922 ,326.34 for: 
Deposits in —_ de- ——— # F. p. 20.888,951.58 
acct. o' sales notes *e ’' ’ 
Treasury bonds and : of ovat? 
ctis. of indebtedness... 54,436,000.00 notes (5% fd., 
Deposits in foreign dep. lawful money) -_--.-.- 28 995,048.15 
itof Treas.U.S 2,737,544.23| Retirement of add 
To credit of other Gov- oan "g Notes, Act 350.00 
officers... ,024,450.61 May 30 1908_-..... 1,350. 
Oyen © nevi Seate ‘aie Unco x . @x- 3.533,561.25 
creditofTreas.U.8. ,488 ,496.29 changes, &0_........ 1039 ,001. 
To credit of other Gov- oeriem 
it officers... 18,546,338.73 
Dep. in Philippine Treas 136,039 ,322.70 
ofTreas.U.8. 761,936.62 | Net balance........... 133,791,197 .82 
Total........ e----- 269,830,520.52' Total.............. 269,830,520.52 
Note.—The amount to the credit of disb’ ffi was 
$378,760,718.84 credit o ursing officers and agencies to-day 


the Acts of July 14 1890 and Dec. 23 1913 deposits of lawful money for the 
retirement of outstanding national bank and Federal Reserve bank notes are paid 
into the Treasury as miscellaneous receipts, and these obligations are made, under 
the Acts mentioned, a part If the public debt. The amount of such obligations 
to-day was $34,735,212.50. 

$772,820 in Federal Reserve notes and $15,953,888 in national bank notes are 
in the Treasury in process of redemption and are charges against the deposits for 
the respective 5% redemption funds. 








Preliminary Debt Statement of the United States 
August 1931. 

The preliminary statement of the public debt of the United 

States Aug. 31 1931, as made upon the basis of the daily 


Treasury statement, is as follows: 




















Bonas— 
23% Consols of 1930. ..............-.....-- $599,724,050.00 
2% Panama's of 1916-36........-...-..... ,954,180.00 
2% Panama's of 1918-38_...........-.-.-. 25,947,400.00 
8% Panama's of 1961. -_....-.-...2--.-- ee 49,800,000.00 
8% Conversion bonds. -.-.-...-.......-.-. 28,894,500.00 
2% % Postal Savings bonds............-... 27,207,900.00 
$780,528 ,030.00 
First Liberty Loan of 1932-47— 
SIH bonds... cccccca $1,392,239,350.00 
OTe Bic ccnnctsccsce 5,003,950.00 
4% bonds............ 536 ,285,000.00 
$1,933,528 ,300.00 
44 % Fourth Liberty Loan of 1933-38_...... 6,268,218,450.00 
8,201,746,750.00 
44% Treasury bonds of 1947-52__......... $758 ,983,300.00 
4% Treasury bonds of 1944-54_..........2. 1,036 834,500.00 
334% Treasury bonds of 1946-56_.......... 489,087,100.00 
3%% bonds of 1943-47_.......... 493,037,750.00 
3% % Treasury bonds of 1940-43_...... obbw 359 042,950.00 
3% % Treasury bonds of 1941-43........... ,230,050.00 
3% Treasury bonds of 1946-49........... 821,406,000.00 
4,552,621,650.00 
Total bonds-_.. a ToC EY Se. Gane we $13,534,896,430.00 
Treasury Notes— 
334% Series C 1930-32, called for redemption 
DIG. 0 DR nkcandnens nndemedundadineied $451,718,950.00 
4% Civil Service—Series 1 to 1936..... — 189,100,000.00 
4% Foreign 1933 to 1936-.... 1,664,000.00 
4% Canal Zone retirement fund, Series 1936_. 1,700,000.00 644,182,950.00 





Treasury Certtficates— 




















2% % Series TS-1931, maturing Sept. 151931 $334,211,000.00 
14% Series TS2-1931, maturing Sept. 15 °31 300,176,000.00 
1% % Series TD-1931, maturing Dec. 15 1931 268 ,381,000.00 
1%% Series TD2-1931, Dee. 15 1931 275,118,000.00 
2% TM-1932, maturing - 16 1932... 623,891,500.00 
$1,801,777,500.00 
4% Adjusted Service Certificate fund, series 
Sees A0t. 5 TOE casncancseadisacncce 81,400,000.00 1,883,177,500.00 
Treasury Bills (Maturtty Value)— 
Maturing Gent. 30 1081... cocccocccdccccce $50,026 ,000.00 
Maturing Sept. 30 1931 50,050,000.00 
Maturing Oct. 15 1931... 51,200,000.00 
Maturing Oct. 26 1931... 51,806,000 .00 
Maturing Nov. 59,850,000.00 
Maturing Nov. 60,005,000.00 
Maturing Nov. 60,280,000.00 
Maturing Nov. 60,00 1,000.00 
Maturing Nov. 80,019,000.00 
523,237,000.00 
Dalles eS GS c ccncdbdcciccubds ceeendbieineéa $16,585,493,880.00 
Matured Debt on Which Interest Has Ceasea— 
Old debt matured—issued prior to Apr. 1 1917 $1,640,390.26 
Becond Liberty Loan bonds of 1927-42...... 3,821,050.00 
Third Liberty Loan bonds of 1928.......... 6,215,750.00 
3% % Victory notes of 1922-23............. 20,200.00 
4% % Victory notes of 1922-23_............ 1,191,450.00 
DEY GOT. oe cb cbubebdusedécocscondcd 30,101,600.00 
Certificates of indebtedness................ 3,155,400.00 
GEE Dic ocvadescchadondéctcoudenooes 305,000.00 
Treasury savings certificates_.............. 1,024,000.00 
47,474,840.26 
Debt Bearing No Interest— 
es ES iccciccnececcasntésdantnie $346 681,016.00 
East G0NE SOB VO. cocccecccnceceececeenese 156 ,039 ,088 .03 
$190,641 ,927.97 
Deposite for retirement of national bank and 
Federal Reserve bank notes_............. 34,735,212.50 
Old demand notes and fractional currency - ... 2,042,294.08 
Thrift and Treasury savings stamps, unclassi- 
et Ch Gi denecooccteocecenbaecconee 3,393,078 .97 





230,812,513.52 
Total gress Geb6. .coccccoscecccccesecacesenes seusescouce $16,863,781,233.78 





COMPARATIVE PUBLIC DEBT STATEMENT. 
{On the basis of daily Treasury statements.) 





Aug. 31 1919 Aug. 31 1930, 
When War Debt A Year 
Was at Its Peak. Ago. 
Gross debt.............. ne mba ena $26,596,701,648.01 $16,187,636,782.50 
Net balance in general fund__............ 1,118,109,534.76 103,667,155.02 
Gross debt less net balance in gen’l fund..$25,478,592,113.25 $16,083,969,627.48 
July 31 1931, 
Last Month. Aug. 31 1931. 
OO NI a ci de a, SE $16,801 624,349.96 $16,863,781,233.78 
Net balance in general fund...._........- 273,331,614.06 133,791,197.82 





Gross debt less net balance in gen’l fund_ -$16,528,292,735.90 $16,729,990,035.96 








Government Receipts and Expenditures. 


Through the courtesy of the Secretary of the Treasury 
we are enabled to place before our readers to-day the details 
of Government receipts and disbursements for August 1931 
and 1930 and the two months of the fiscal years 1931-1932 
and 1930-1931: 








—-Month of August-— ——Two Mo — 
oh Fund— na 1930. ao. 1930-31. 
Internal revenue— . 
FOOEND ORE o.oo nwt ceicns 23,370,175 26,231,319 46,579,466 55,865,724 
—oe — rev.. 43,861,681 51,614,825 95,197,352 109,165,611 
Total internal revenue... 67,231,856 77,846,144 141,776,818 165,031,335 
ine ntedcniecminedae 38,240,232 32,082,996 72,719,739 58,279,395 
Miscellaneous recei 
Proceeds of Govt .-owned sec.: 
Railroad securities....... 200,377 236,331 711,076 526,756 
BOR cw stitinidcace 737,685 804, 1,106,350 930,776 
Panama Canal tolls, &c.... 1,465,732 2,825,752 3,400,752 5,088,215 
a 4,627,710 4,066,732 10,684,417 12,135,154 
Total gen’l fund receipts. .112,503,592 117,862,164 230,399,152 241,991,631 
Ex tures: 
St dknncecGoccadununee 235,506,112 180,575,566 482,052,463 371,078,487 
Public debt— 
Es i amnaininn dksangeae 3,224,134 3,275,857 13,750,359 15,531,217 
CE SRO deontndcakous shabhbbe => \Wedeleds > beiaeeaun 25, x 
Refunds of recelpts— 
STI siti sirsc:iesdaipsa-diin de enscbeoniie 1,512,348 1,950,339 2,968,419 3,964,008 
Internal revenue........... 8,380,079 4,434,164 14,400,161 10,785,747 
Postal deficiency ....-.....-. 20,000,000 10,004,583 20,000,000 10,004,582 
Panama Canal-_-.........---- 1,185,127 1,219,839 2,221,354 2,630,716 
Agricultural marketing fun 
CRED ith ics on akeriine oumpee 33,626,059 5,518,189 62,525,743 15,994,941 
Civil service retirement fund... -...--.. -...-.-- 20,850,000 20,850,000 
Foreign service retirement fund -....-.-. -.--.--- 215,000 216,000 


Dist. of Col. (see note 1) -...- 3,311,825 
Total general fund expend-.307,543,267 210,289,862 


7,781,253 6,666,615 
626,764,752 482,722,313 























Excess of expenditures........- 195,039,675 92,427,698 396,365,600 240,730,682 
Spectal Funds— 
Receipts: 
mApplicable to public debt re- 
tirements— 
Pena ilies: Sse can cuess See 30,000 
ee SEE... nncmnts! pees saeweee 31,000 
| ey RES ag CER os ee 2,298,760 1,422,929 4,953,937 3,400,701 
A ( 
“7? Total receipts........---.- 2,298,760 1,422,929 4,953,937 3,461,701 
Expenditures: 
ne DOU UURGES, ig. miateniien  masibuca: .smepieane 31, 
SEE + + honneweantidipiheati: mae 6,111,974 5,909,674 8,456,032 7,578,286 
Total expenditures......... 6,111,974 5,909,674 8,456,032 7,609,286 
Excess of expenditures.........- 3,813,214 4,486,745 3,502,095 4,147,585 
ISS OOS oooaSaSsSssS EE 
Summary of General & Special Funds— 
Total general fund receipts. ..... 112,503,592 117,862,164 230,399,151 241,991,631 
Total special fund receipts_..... 2,298,760 1,422,929 4,953,937 3,461,701 
SRP TI ss 114,802,352 119,285,093 235,353,088 245,453,332 
—oOooeesS SSS —_—_——— 


Total general fund expenditures.307,543,267 210,289,861 626,764,751 482,722,313 


























Total special fund expenditures.. 6,111,974 5,909,674 8,456,032 7,609,286 
cis icankddumansnuanne 313,655,241 216,199,535 635,220,783 490,331,599 
Excess of expenditures........-- 198,852,889 96,914,442 399,867,695 244,878,267 
Trust Funds— 
Receipts: 
District of Columbia.......-.- 1,206 ,402 970,824 2,230,667 2,275,719 
Govt. life insurance fund..... 5,441,068 6,387,963 14,748,665 16,359,431 
SUI. nde adie caceie oie 691,337 744,019 1,614,825 2,040,325 
RIOD... sis oatiicnimmasinbalnieinalio 7,338,807 8,102,806 18,494,157 20,675,475 
Expenditures: ; 
Dist. “oe. (see a D ond tenmhian <iembinn > anasanua. . aaa 
Govt. life insurance fund— 
Policy losses, &c.......-.-- 2,003,572 2,170,397 4,960,033 5,512,259 
EEE 5,592,995 4,856,376 11,246,759 11,007,893 
OEE... nnnistiindinonneinttinesi 2,586,652 890,582 3,072,198 1,575,020 
| nd earencaamameat 10,183,219 7,917,355 19,278,990 18,095,172 
Excess of receipts or credits...-. ..------ en: .. «cntunne 2,580,303 
Excess of expenditures........- SBEA GTS |. danke An. aciakinatie 


Receipts and expenditures for June reaching the Treasury in July are included. 


Note 1.—Expenditures for the District of Columbia representing the share of 
the United States are charged against the amount to be advanced from the general 
fund until thr authorized amount is expended. After that they are charged against 
the revenues of the District under trust funds. For total expenditures the items 
for District of Columbia under general fund and under trust funds should be added. 








Commercialand Miscellaneous Aews 














Breadstuffs figures brought from page 1788.—All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 



















































































FINANCIAL CHRONICLE [Vou 133. 
Recet at Flour Wheat Wheat — Oats, Rye, Bar . 
= | | = bed = — a. 236 aa. 8, 314.0 14,265,000 - 720.000 corm 
SEER APY ARN YE SR REE Pra, RY Ky SEO Oe” oo ea ee 000 "000 5,000 
bdls.1961bs. bush. 60 lbs.\bush. 56 lbs.\bush. 32 Ibs.'bush.48lbs. bush -561bs. sie ‘any’ nO | 
Chicago- _- -- | 194,000 st0.000) 621,000, 47 74.000, 91,000, 8,000 Canadian ------------~ 48,301,000 = ------ 3,607,000 10,234,000 5,709,000 
Minneapolis../  -.---+ ty , 000) 152,000 | otal Sept. 5 1931_--284,624,000 8,314,000 17,872,000 18,954,000 9,784,000 
Duluth - - -.. - | sree Bea See 302;000 000, 23,000 | Total Aug. 29 1931_..285,858,000 8.846.000 17,187,000 19:194,000 _ 9,149,000 
Teele. .| .....| 198000 «13000 48008 See 27777 Total Sept. 6 1930__.241,227,000 4,583,000 30,392,000 22,012,000 27,504,000 
Detroit......| -.-.-- 2 ae sii 0s 14,000, 4,000, 10,000 The world’s shipment of wheat and corn, as furnished by 
sr Louk | 117,000, 640000, 180:000, 116,000, az'oon| ~—«- £909 | Broomhall to the New York Produce Exchange, for the wee 
Peoria. ..-.-. 44,000, _ 104,000 106,000 104,000, 88,000  _./.._| ending Friday, Sept. 4, and sinee July 1 1931 and 1930. 
Kansas City..| ---.-- 1083 000) ies 000) 56.000 aaa (pe tesomaem 
didn wowaen é ’ i - See eee rea 
eS ee pm paes a 86,000, aE SL ea Wheat. Corn. 
WE Go cl  cnwantal , A: Peon apa 
Beam Sy, /000! ° Exports. Week Since Since | Week Since 
Sioux City. - - -- a 37 oot 52,000 coin Gee zp seme.’ ia? | July 1 | Sevt.4 July 1 july 1 
Total wk.1931 380, 000, 18:581,000) 1,428,000 1,700,000 1,257,000 201,000 1931. 1931. 1930. | 1931. 1931. 1930. 
Same wk.1930 ,000| 4,841,000 5,223:000 3,460,000, 804/000 | 
ame wk. 2, 1 12 ,023, P58; { 3, ? 000: Bushels Bushels. Bushels. | Bushels. Bushels. Bushels. 
ee Le 000) 1 ts His asm |_ 784,000 | orth Amer.| 6,005,000) 57,470,000 91,274,000) 20,000 217,000, 494, 
Since Aug a | | Black Sea___| 5,424,000} 26,048,000 9,656,000 7,000  485,000| 13,983,000 
eRe 5,000) 88,969,000) 16,658,000, 16,916,000 6,464,000 1,497,000 | Argentina_--| 1,903,000) 16,595,000; 9,134,000) 8,245, 000 93,333, "543,000 
1930------ 2 526, 1000 128. 279, ron + ton, poo prt yor yes ed ,997,000' 5,456,000 —_ oon ee easel “ pry ees So a a eee 
~ ontinate “ 1000 20,854,000 5,765,000 | Tria. ners 1,120/000 9,752,000, 9.238000, 153,000. 4,018,000) 19,863,000: 
Total receipts of flour and grain at the seaboard ports for weet... 116 .500,000/135,813,000137.262,000 8,435,000 97,053,000! 73,573,000 


the week ending Saturday, Sept. 5 follows: 





| 7 
Recetpts at— | 


Oats. j 


Barley. 

















Flour. Wheat. Corn. | Rye. 

bdls.1961bs. bush. 60 lbs. bush. 56 lbs..bush. 32 lbs. bush .481bs. bush .561Ds. 
New York. ..| 126,000 62, ’ MON cack. | 000 
Philadelphia _| 32, 10,000, ...... Gane 22... 3,000 
Baltimore....| 13,000 159,000 10, 6,000) 6,000 ‘000 
New Orleans * 000, 000 «21, 000) 7 EH pa 
Galveston....| ....--. 55,000 | essen ET enpeers Bigecesam 
Montreal...-| 65,000 701,000 -....- 65,000 430,000 17,000 
Boston -- -.-- Reema Bp epaeeen 2,000, ------ ,000 
Total wk.1931} 315,000 1,786,000 38,000 130,000 436,000 26,000 
Since Jan.1'31)13, 984,000 121,026,000, 2,153,000, 8,273, 000:20,761,000 1,935,000 
Week 1930.__| 614,000 000. 51,000 3 225 aaa) 2,000 2,000 
Since Jam 1°30 17.118/900115;089" 000) 3,284,000 3,869,0001 566;600 547'000 








* Receipts do not include grain passing through New Orleans for foreign ports on 


through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, Sept. 5 1931, are shown in the annexed 




















statement: 

Exports from— Wheat. Corn. Flour. Oats. Rye. Barley. 

Bushels. | Bushels. | Barrels. | Bushels. | Bushels. | Bushels. 
New York.-..-..-.-.- 1,436,000} _..... MEPEAL © ccnnnd AO 43k... 
Baltimore___....... 259,000) _..... CO, Speer’ Serres tere 
DE SEO bees): cteenel. wccece | SS TP Nees Ger ae 
New Orleans. ...... 42,000 1,000} 27,000; 38,000;  -.-...} —.__. 
Galveston. .......-- 516,000)  _....- "| eto Ss Rie Eee 
Montreal. ........- 701,000;  ...... 65,000} 65,000} 17,000) 430,000 
ile Givicii wa prabaiate tacked iid” weesoal  ceeabel ceewnn 
Total week 1931-_-.| 3,446,000 1,000; 150,211; 103,000) 26,000) 430,000 
Same week 1930. --_| 6,780,000 2,000! 285,984 84,000 "Aenea 














The destination of these exports for the week and since 


July 1 1931 is as below: 























Flour, Wheat Corn. 
Exports for Week 

and Since Week Since Week Since Week Since 

July 1 to— Sept. 5| July 1 Sept. 5 July 1 Sept. & July 1 

1931. 1931. 1931. 1931. 1931. 1931. 

arreis.| Barrels Bu ¥ Bushels. | Bushels.| Bushels. 

United Kingdom} 46,325} 652,971] 1,184,000) 11,943,000' ______ 17,000 
Continent ....-_. 84,886 4, 2,232,000) 18,574,000} -.-..-| —-_____ 
So. & Cent. Amer.} 4,000) 109,453 ,000 50,000)  _____- 2,000 
West Indies_.___. 13,000; 144,914 1,000 47,000 1,000 ,000 
Brit. No. Am. Col. nicki , Sill A PR OCR SAS Se mame 
Other countries...| 2,000 46,469 28,000 TEE Gendauh  -emmena 
Total 1931... 150,211} 1,409,533) 3,446,000) 31,390,000 1,000 33,000 
Total 1930___..-- 285, 2,580,900! 6,780,000! 60,356,000 2,000! 102,000 














The visible suppl 
granary at scinainer. 


of grain, comprising the stocks in 
points of accumulation at lake and 


seaboard ports Saturday, Sept. 5, were as follows: 
GRAIN STOCKS. 





Wheat, Corn, Oats, Rye, Barley, 
United States— bush. bush. bush. bush. bush. 
—s Some in ili Satan ahaa ’ 1,000 73,000 56,000 25,000 
‘co ER ae Baa S 1,595,000 ‘eines ,000 2,000 teeta we 
Philadelphia ithe itetasena dis 3,330,000 24,000 111,000 I Vala 
lal as nena ais 7,464,000 18,000 27,000 31,000 9,000 
omnes POTD no nceress ‘ po yey oy ny em 
I ia ali a ce ,043,000 ,000 ee: cNeoes i 
aR lel SAME 6,887,000 PR Ra ronan BR rh ay ial _— 
I i 11,122,000 47,000 593,000 2,000 47,000 
falo.......-..-.-.-- 18,689,000 392,000 1,657,000 329,000 354,000 
_ aR pete ae 07 ,000 EE SS fared 
TR ie eke mae 4,622,000 13,000 282,000 1,000 10,000 
EAR Ae 266,000 11,000 38,000 12,000 69,000 
baGO..-.-.--...----- 27,396,000 5,784,000 3,053,000 1,798,000 ,000 
OO BER OS. BAe Se eRe ees Eee aaa 
RERWONEED. .... -cccce no 5,716,000 88,000 649,000 214,000 187,000 
ee a 25,879,000 73,000 1,932,000 2,033,000 615, 
Minneapolis ...-......_- ,806, 41,000 2,284,000 3,179,000 2,100,000 
Ee Se ces 1,436,000 ,000 100,000 2,00 14, 
ha Ea RE e ,00 271,000 744,000 6,000 6,000 
Kansas City.........__- 35,303,000 72,000 15,000 83,000 a 
BR. a gay 2,184,000 Rae SS SES a ISS ks mp 
Hutehinson___-......_.- SS pee, SE ee eis ras A oye 
St. Joseph, Mo..._____. 7,819,000 170,000 BEM 2’) candi teweoe 
DSBS Sdisive Sivnchaa 57, ,000 I i oh i 
| pa ec nccecsccce He py byes DR: 5c altace’ |<: inteened 
On Canal and River... _. 175,000 — pecncoved 45°00 ine 
Total Sept. 5 1931__.236,323,000 8,314,000 14 :265,000 8,720,000 4,075,000 
Total Aug. 29 1931__.234,904,000 8, 846,000 13,848,000 8,629,000 3,718,000 
— —_ od gaan mpi ,098,000 4,583, 000 26 440.0 00 13,753,000 9,124,000 
—Bond ng not included above: Om, New Rs 2,000 bushels; 
Buffalo, 32,000; to: ,000 bushels, against 5,000 bushels in 1930 Barley, 


Duluth, 3,000; Bom gy 3 ,000 bushels, 
New York, 936,000 bush 
afloat, 917, ,000; Duluth, 1 ,000; 
16,895,000 bushels in 1930. 


Canadian— 
DESI 6 ic coccanace 7,373,000 
Ft. William & Pt. Arthur 34/050;000 
Other Canadian........ 6,878,000 


823,000 
1,793,000 
991,000 


against 1,125,000 bushels in 1930. Wheat. 
els, New York afloat, 403,000; Buffalo, 4,548,000; Buffalo 
Canal, 2,022,000; total, 8,827,000 bushels, against 


910,000 
8,952,000 
372,000 


893,000 
4,311,000 
555,000 


. 





Total Sept. 5 1931... 48,301,000 
Total Aug. 29 1931... 50,954,000 
Total Sept. 6 1930... 50,129,000 


3,607,000 10,234,000 


3,289,000 


3,952,000 8,259,000 18: 380,000 


9,931,000 


5,709,000 
5,431,000 








CHARTERS 


Pageeees: 
Rober 
4—First ne Bank in Rock 


Sept. 
President: C. 


Sept. 4—The First National Bank of 


Sept. 
Effective Aug. 25 1931. 


= ri a Ry Li 


pe Oia. 


Aug. 27—Calcasieu National Bank in Lake Charles, 
George N. Richardson. Cashier: 


‘*First Willapa Harbor Nationa 


VOLUNTARY LIQUIDATIONS. 
Aug. 31—The Searsport National Bank, Searsport, Me 
Effective Aug. 4 Pog Liq. Comm.: 
R. Blodgett & Robert P. Nichols, Searsport, Me. 
Absorbed by Merrill Trust Co., Bangor, Me. 
1—Central National Bank of Portland, Ore 
Liq. Agent: 
United States National Cor 
by The Citizens Nationa 


No. 13299. 
Sept. 4—The National a of Marlow, Okla 


National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


ISSUED. 
Capitai. 


’ 


Alfred E. 


away,N.J 


L. Millard. Cashier, F.G. Engleman. 
CHANGE OF TITLE. 


bee pe Washington, _to 
Bank of Raymond.” 


a. 


J. J. Gard, c-o 
Portland, Ore. Absorbed 
Bank of Portland, Ore. 


25,000 


q. Agent: A. Darnall, 


bed by The First National Bank in 
No. 12129. 








day of this week: 


Shares. Stocks. $ per Sh. 
200 Y Oil & Gas Co. of Del... $105 lot 
2,960 Distributors Group, Inc., 


» par $1 
7505 French ee Products Co., 


Im8., POP G16... cid ntincatebsnns lot 
56 Retail Butchers Holding Co., 
GS By cnn ccwdibaiieossan $100 lot 


20 Martin’s preferred 
8 Grove Club Realty Holding Corp., 

vot. trust ctfs., no par $125 lot 
100 units American Insuranstocks 


$10. 000 lot 
375 Natl Title Guaranty Co-_-$5,000 lot 


Shares. Stocks. $3 per Sh. 
85 Bost. Cont. Nat. Bk., par $20_. 17% 
8 Naumkeag Steam Cotton Co__.. 65 





By Wise, Hobbs & Arnold, Boston: 


Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 


By Adrian H. Muller & Son, New York: 


Shares Stocks. $ per Sh 

166 2-3 122 Lenox Ave. Corp. 

(originally called 102 Lenox Ave. 

Corp.), represented by stock ctf. 

No. 1, and right, title & int. of 

Samuel Kamlet therein $150 lot 

250 Atlantic Funding Corp., pref. 

par $20; 275 com., no nae lot. 

Bonds— Per Cent. 

$2,000 Grove Club Realty Holding 
Corp. 2d M. > cos. raps ~ eager 

$5,000 Angof Holding in * 
partic. mtge. series A $3,125 lot 

$2,000 Jewish Hospital of Brooklyn 

ref. sinking fund 6s, March 1 

A. oo scinisankne canal $1,250 lot. 

$2,400 Brooklyn Retail Butchers 

Corp. 2nd M. 6s, loan etf--$1,125 log 


Shares. Stocks. $ per Sh 
8 units First Peoples Trust ------ -- ¥ 
10 special units First Peoples Trust _ 





5 International Rustiess Iron, par $1 55c. 
500 Peterson Cobalt Mines, par $1- 2c. | 











70 Jacksonville Tract. Co., 6% 2 Lawrence G. & E. Co., par $25--- 63% 
WN I ere ie ee $1 lot | 10 Bost. trys Hose & Rub. Co., 
25 Airpexa Saw Mills Co., 2d pref_- 19 RT Ae 50 ex-div. 
2 units First Peoples Trust Ss ahahdh aavapae 500 Mitchell ‘Woodb. Corp. — -$50 lot 
20 Plymouth Cordage Co_____.._- o7 Bonds. _ Cent. 
10 Quincy Mkt. Cold Storage & $2,000 Eaton Crane & Pike 
Warehouse Co., com_.__.....-- 15 deb. 5%s, May 1933___.---- int. 
By R. L. Day & Co., Boston: 
Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh. 
100 Atl. Nat. BK., Boston; 250 Mass. Bonding & Ins. Co., 
REESE SY. Hea cmetgies 53% ee CR eee 56% 
71 Boston Cont. Nat. Bk., par $20. 17 | 60 units Holophane Co---__----.- 25 
25 Panes Trust Co., Somervill merville, 50 B. F. Sturtevant Co., com_-_-_..- 101 
eee rai 30 | 50 units Parker Trading Corp----- 11 
5 Ludlow Mfg. Associates. __.._-_-- 104% |150 No. Bost. Ltg. Prop., pref., 
25 Arlington Mills.........._.-.- 24% Cunden 3) BOF Bitiins co-cessccon 47 
18 No. Bost. Ltg. Prop. pfd. 
(undep.) par $50_..-.........- 47% 
By Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per Sh.\ Shares. Stocks. $ per Sh. 
17 Phila. National Bank, par $20__105%% | 7 West Phil. Pass. Ry. Co_-...---. 70 
45 Second Nat. BK. of Phila, par $1040 |25 Phila. Co. for Guar. Mtgs., par 
15 Central-Penn Nat. Bank, par$10 48%] $20_-__...--.------------.--- aon 
21 Corn Exchange Nat. Bank & 25 Delaware RR. Co..-......---- 42% 
Trust Co., per $90.....-....—. 85 |2 William Penn Fire Ins. Co. and J 20 
50 First Camden Nat. Bk. & Tr. Co. Bonds— Per Cent. 
Camden, N. J., par $25......-.-. $5,000 Rittenhouse Square Corp., 
20 Pa. Co. for Ins. on Lives, &c. TG TE Bcd daknedddicere 5% 
|. gi SPS Re eee 4% | $2,000 Strawbridge & Clothier Co., 
25 Continental-Equitable Title & yy Sige eR Se 97% 
7taet Co.. 00F Gis cccedincaees 2014 400 Bankers Bond & Mtge. Guar. 
100 Central Tr. & Sav. Go., per $10 20 Ce. of AMGMNGB 6 sidescicccecns _ 57 
20 Girard Trust Co., par $10______ 129 |10 Finance Corp. of Amer. 8% pfd. 
10 County Tr. Co. ot Phil., par $10 12% (with 7 shs. com. v.t. C..--.---- 25 lot 
50 ow Dairies, Inc., com., no pa 
"By A. J. Wright & Co., Buffalo: 
Shares. Stocks. $ per Sh. | Shares. Stocks. per Sh, 
hy Zenda Gold Mines, par $1___-__- $2 lot 


00 Assets Realization Co., par $10_$2 lot 


By Baker, Simonds & Co., Detroit, on Friday, Sept. 4: 


Bonds— Per cent.| Bonds— Per cent. 
$8,600 United Arbeiter Temple Ist $2,000 Baker, Keefer Ist mtge.6% 4 

Ce ORR. OO OO nn nice $70 lot ST ct ida wes catsenwiieiainicl $560 lot 
$5,000 C. of D. Savoy Hotel 2d 

mtge. ih -8 ctf. of dep.__.-- $10 lot | 
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DIVIDENDS. 

Dividends are grouped in two separate tables. In the 

first we bring together all the dividends announced the 
current week. Then we follow with a second table, in 

which we show the dividends previously announced, but 

which have not yet been paid. 

The dividends announced this week are: 





























Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam). 
Belt RR. & Stk. Yds. of Indianapolis— 
Common and preferred (quar.)____.- *75c.|Oct. 1|)*Holders of rec. Sept. 20 
Chic. R. I. & Pac., com.Dividend omittjed 
Cincinnati Union Terminal, pref. (qu.).| *25c./Oet. 1/*Holders of rec. Sept. 19 
Dayton & Michigan, com. (quar.)..--. *8714c, Oct. 1|*Holders of rec. Sept. 15 
he A ae *$1 Oct. 6)*Holders of rec. Sept. 15 
European & Nore American. --.....--.. *2% |Oct. 3/*Holders of rec. Sept. 12 
M Coal RR., com. (quar.)..-.*} $12.50 Nov. 2|*Holders of rec. Oct. 15 
Maine Central, com.—Dividend omitted 
Meadville Conneaut & Linesville......|*$1 Oct. 1|*Holders of rec. a=. “ 
~— York Central RR. (quar.)-...---- 1 Nov. 2) Holders of rec. Oct 
Y. New Haven & Hartford, com. (qr.)} *1 |Oct. 1/*Holders of rec. Sept. 13 
"eae TE NE ET *1% .- 1|\*Holders of rec. Sept. 18 
I EE hi ei Os se oc ak *$1.75|Oct. 1)*Holders of rec. Sept. 25 
Pittsb. Bessemer & Lake Erie com_-_---- 75c.;Oct. 1) Holders of rec. Sept. 15 
Pittsb. Ft. Wayne & Chic., com.(quar.)} 134 j|Oct: 1) Holders of rec. Sept. 10a 
pa FN SRT ees 1% |Oct. 6! Holders of rec. Sept. 10a 
Rutland, preferred. ......-........... *2 - 15|*Holders of rec. Sept. 25 
Southern Ry., pref. (quar.)__- -| 1% - 15| Holders of rec. Sept. 21 
. & O. stk, trust etfis...-.--------- 2 - 1) Holders of rec. Sept. 15a 
Public Utilities. 
American Community Power Co.— 
$6 first preferred (quar.)_..._._..--- $1.50;Oct. 1] Holders of rec. Sept. 19a 
$6 preference (quar.)____.____-___-- $1.50)Oct. 1] Holders of rec. Sept. 194 
Amer. & Foreign Sones, $7 pf. (quar.) _|*$1.75.Oct. 1|*Holders of rec. Sept. 18 
$6 preferred (quar.)_...-.-.-..----- *$1.50 Oct. 1)*Holders of rec. Sept. 18 
Amer. Power & Light, $6 pref. (quar.) _| $1.50 Oct. 1] Holders of rec. Sept. 18 
$5 preferred (quar.)_..-....-.-----.- $1.25 Oct. 1) Holders of rec. Sept. 18 
Appalachian Gas — ., $7 pref. (qu.)..| $1.75 Oct. 1} Holders of rec. Sept. 19 
Appalachian Elec. Power, $7 pref. (qr.).| *$1.75 Oct. 1|/*Holders of rec. Sept. 8 
$6 preferred (quar.).----.---.------ *$1.50 Oct. 1|*Holders of rec. Sept. 8 
Birm. Piclectrie Co. $ “ $7 pret. (qu.)...-.-- *$1.75;Oct. 1|/*Holders of ree. Sept. 15 
$6 preferred (quar.)........-.---.-- *$1.50,Oct. 1)*Holders of rec. Sept. 15 
Cairo Water, pref. (quar.)....-..-.--. *$1.75 Oct. 1)*Holders of ree. Sept. 21 
Calgary Power, com. (quar.)__...--..- *144 j|Oct. 1)*Holders of rec. Sept. 15 
Capital Tract. (Wash., D. C.( (quar.)_--| $1 Oct. 1] Holders of ree. Sept. 14 
Carolina Power & Light, $7 pref. (quar.)| $1.75 Oct. 1) Holders of ree. Sept. 14 
$6 preferred (quar.)__-....--.---.-- $1.50, Oct. 1) Holders of rec. Sept. 14 
Central Vermont Pub. Serv., com-.--- *1  |Sept. 30|*Holders of ree. Sept. 15 
Chicago Dist. Elec. Generat’ g. roe ptf. (qr)| *$1.50 Sept. 1|*Holders of ree. Aug. 15 
Cincinnati Gas & Electric, pref. (quar.)_| *144 |Oct. 1|*Holders of rec. Sept. 15 
Cincinnati & Suburban Bell Telep. (qr.)| *$1.13 Oct. 1)*Holders of rec. Sept. 18 
Clinton Water Works, 7% pref. (qr.) --} *1% - 15|*Holders of rec. Oct. 1 
Commonwealth Water & Light, 1% pt. 
RE SO a pes: *1% |Oct. 1)\*Holders of rec. Sept. 19 
Cuban Telephone, com. (quar.)...--..- 2 Sept. 30) Holders of rec. Sept. 154 
Preferred (quar.)......-.---.------ 1% |Sept. 30} Holders of rec. Sept. 15a 
Detroit Edison Co. (quar.)_........--- 2 Oct. 15) Holders of rec. Sept. 21 
Duke Power, com. (quar.)..........-- 1% |Oct. 1) Holders of rec. Sept. 15 
SNE Bie. c . ciiekive ons 1% |Oct. 1] Holders of rec. Sept. 15 
Eastern N. J. Power, 8% pref. (quar.)._} *2 eg ee Ree pe eee 
7% preferred (quer.) ...<--c«0<ses- Se a: a ee reer ee 
6% preferred (quar.).....-.......-. *14%% |Oct. 1)*Holders of rec. Sept. 15 
Florida Pow. & Lt., pref. (quar.).-...-- *1% |Oct. 1)\*Holders of rec. Sept. 17 
Foreign Light & Power, $6 pref. ome. ).| $1.50/Oct. 1) Holders of rec. Sept. 20 
Germantown Pass Ry. (quar.)...----*$]1.314jOct. 6) -.....-----.--------- 
Hawalian Electric (monthly)......-.--| *15¢.|Sept. 20/*Holders of rec. Sept. 15 
Honolulu Gas (monthly) -_.....--.----- *15c.|Sept. 20|*Holders of rec. Sept. 15 
Indiana General Service, pref. (quar.)--| 134 |Oct. 1] Holders of rec. Sept. 9 
Indiana & Michigan “eb 7% pt. (qu.)| *13% |Oct. 1)/*Holders of rec. Sept. 8 
6% preferred (quar.)...-.-...-.-... *1% |Oct. 1)*Holders of rec. Sept. 8 
Inland Power & Light, pref. (quar.).._.| *1% |Oct. 1|*Holders of rec. Sept. 15 
Iowa Ry. & Light, pref. A (quar.)__---- *1% |Oct. 1)*Holders of rec. Sept. 15 
Preferred B (quar.)......-.-.-.---. *15, |Oct. 1)*Holders of rec. Sept. 15 
Preferred C (quar.)..--....-.-.---- *14% |Oct. 1)\*Holders of rec. Sept. 15 
Inter. Power, pref. (quar.)....-.------ *$1.75|Oct. 1)*Holders of rec. Sept. 15 
Internat. Superpower (quar.)-_-..------- 25c.;Oct. 1) Holders of rec. Sept. 18 
Internat. Telep. & Teleg. (quar.)._..--- 25c.|Oct. 15) Holders of rec. Sepi. 18 
Kansas Electric Power, 7% pref. (qu.)--| *134 |Oct. 1)/*Holders of rec. Sept. 15 
6% preferred (quar.).....-.-...---- *1%% |Oct. 1/)*Holders of rec. Sept. 15 
Mackay Companies, pref. (quar.)_._.-- 1 Oct. 1) Holders of rec. Sept. 18 
Manhattan Ry., 7% guar. (quar.)..-.-- 1% |Oct. 1) Holders of ree. Sept. 18 
Marion Water Co.. pref. (quar.)_-.---- *1%% |Oct. 1\*Holders of rec. Sept. 21 
Michigan Electric Power, 7% pref. (qu.)| *1% |Oct. 1|*Holders of rec. Sept. 15 
6% preferred (quar.).-.....-...---- *1% |Oct. 1)*Holders of rec. Sept. 15 
Midland Utilities 7 % ¥ lien (quar.)_.--| *134 |Oct. 6/*Holders of rec. Sept. 22 
AR De Saar ae *14% |Oct. 6)*Holders of rec. Sept. 22 
7% preferred A (quar.)_..---...---- *1% |Oct. 6)|*Holders of rec. Sept. 
6% preferred A (quar.)...---.-.-.---- *14% |Oct. 6/*Holders of rec. Sept. 22 
Monongahela Valley Water, pref. (qu.). *1% |Oct. 15 *Holders of rec. Oct. 1 
New Engl. Pub. Serv., com. (quar.)__-- 25c.|Sept. 30| Holders of rec. Sept. 15 
Com. (payable in common stock) ...-- f1% |Sept. 30) Holders of rec. Sept. 15 
SF BI CE Dacia cic nwnddwoee $1.75|Oct. 15) Holders of rec. Sept. 30 
$6 preferred (quar.)..............-- $1.50|Oct. 15) Holders of rec. Sept. 30 
$6 conv. preferred (quar.)_-_.....-.-- $1.50|Oct. 15) Holders of rec. Sept. 30 
Adjustment preferred (quar.)_...---- $1.75\|Oct. 15) Holders of rec. Sept. 30 
New Jersey Water Co., pref. (quar.)--..} *1% |Oct. 1/*Holders of rec. Sept. 2: 
North Continent Utilities, 6% pf. (qu.)-| 134 |Oct. 1] Holders of rec. Sept. 15 
Northern N. Y. Ocilities, pref. (quar.)__| 1% |Nov. 1] Holders of rec. Oct. 10 
Ottawa Lt., Ht. & Pow., com. (quar.)_.| 14 |Sept. 30) Holders of rec. Sept. 15a 
Wen LONE Dk acatonedweand 1% |Oct. 1) Holders of rec. Sept. 15a 
Pac. Northwest Pub. Serv., 2d pf. (qu.) _| 1% |Sept. 1) Holders of rec. Aug. 15 
Penna. Power Co., $6.60 pref. (mthly.)_ 55e.\Oct. 1| Holders of rec. Sept. 19a 
$6.60 preferred (monthly).........-.. 55c.)Nov. 2) Holders of rec. Oct. 20a 
$6.60 preferred (monthly).......---- 55¢e.|Dec. 1) Holders of rec. Nov. 20a 
CUS eS eee $1.50|Dee. 1) Holders of rec. Nov. 20a 
Penna. Power & Light, $7 pref. (quar.)_| $1.75|Oct. 1) Hoiders of rec. Sept. 15 
$8 preterred Qu.) 2c - cccceccence $1.50;/Oct. 1] Holders of rec. Sept. 15 
5 preferred (quar.)-..-.....-----... *$1.25\Oct. 1/*Holders of rec. Sept. 15 
Peoples Gas Light & Coke (quar.)-.--.-.-. *2 Oct. 17|*Holders of rec. Oct. 3 
Porto Rico Power Co., Ltd., pref. (qu.)- 1% |Oct. 1) Holders of rec. Sept. 15 
Richmond Water Works Corp., pf. (qu.)| *$1.50;Oct. 1|/*Holders of rec. Sept. 19 
Ridge Ave. Pass. Ry. (quar.)_.------.-- *$3 Oct. 1)*Holders of rec. Sept. 15 
Rochester Telephone Corp., com. (qu.).| *144 |Oct. 1/*Holders of rec. Sept. 12 
644% preferred (quar.)_..-.-.-.---- *1% |Oct. 1)*Holders of rec. Sept. 12 
Seranton Elec. $6 pref. (quar.)---..-._-- *$1.50/Oct. 1|*Holders of rec. Sept. 9 
Shawinigan Water & Power (quar.).-_-- *50c./Oct. 10|\*Holders of rec. Sept. 24 
Southwestern Gas & Elec. 8% pf. (qu.)--| 2 Oct. 1) Holders of rec. Sept. 15 
Springfield Gas & Elec. pref. A (quar.)..| $1.75)Oct. 1) Holders of rec. Sept. 15 
Toledo Light & Power, pref. (quar.)._...| *1% |Oct. 1)|*Holders of rec. Sept. 15 
Twin States Gas & Elec., com. (quar.)..| *$2 |Sept.30|*Holders of ree. Sept. 15 
5% preferred (quar.)_..-..-.-.----.-. *$1.25|Sept. 30|*Holders of rec. Sept. 15 
SS dco bttin enw eedéancia *$1.75|Oct. 1\*Holders of rec. Sept. 15 
Un.Lt.&Rys.(Del.)7% pr.pf.(mthly. )*|5$:1-3¢e)}.Oct. 1|*Holders of rec. Sept. 15 
6.30% prior pref. (monthly) .....--- *53c.\Oct. 1!/*Holders of rec. Sept. 15 
6% prior pref. (monthly) --...--...-- *50c.|\Oct. 1/*Holders of rec. Sept. 15 
United Pub. Util. $6 pref. (qu.)....-.-- $1.50/Oct. 1) Hoiders of rec. Sept. 15 
$5.75 preferred (quar.).......------ $17-16)Oct. 1) Holders of rec. Sept. 15 
Washington Gas & Elec., 12 pf. ae. ).-}| *1% |Oct. 1\*Holders of rec. Sept. 15 
Western Unicn Telegraph OS een 2 - 15) Holders of rec. Sept. 25 
Western Un. G. & E. 614% pf. (qu.)---.| *1% |Oct. 1/*Holders of rec. Sept. 16 
6% preferred (quar.)...-...-.---... *1% [Oct. 1)*Holders of rec. Sept. 16 
Wichita Water, 7% D ra (quar.)......| *1% |Oct. 15|*Holders of rec. Oct. 1 
Banks. 
Bank of Ameriea, N. A. (quar.)...-.-.| 50¢.)Oct. 1] Holders of rec. Sept. 19 
Fitts Avenue (Guer.).......--<cccccce 6 Oct. 1' Holders of rec. Sept. 30 




















Per | When Books Closed. 
Name of Company. Cent. |Payadble. Days Inclusive. 
Banks (Concluded) . 
First National (quar.)................ *25 |Oct. 1/*Holders of ree. Sept. 25a 
Manhattan aoe ied ale ac seebowe $1 |Oct. 1] Holders of ree. Sept. 15a 
s m panies. 
Bank of N. Y. & Tr. ony aa aerenyrert *4% |Oct. 1/*Holders of rec. Sept. 18 
Bronx County (quar.)_.......-....... *25c.\Oct. 1)*Holders of rec. Sept. 19 
Chemical Bank & Trust Co. (quar.)....}| 45c./Oct. 1] Helders of rec. Sept. 15 
Fire Insurance. 
Amer. Salamandra Corp. (quar.)-......| 50c./Oct. 1) Holders of rec. Sept. 21 
Hanover Fire (quar.)........... eine 40c.\Oct. 1] Sept. 16 to Sept. 30 
Miscellaneous. 
Addressograph—Muiltigraph Corp.,— 

Common (quar.)...........-......- *25c.|Oct. 10|*Holders of rec. Sept. 21 
Aetna Casualty & Surety (quar.)_.____ *40c.jOct. 1|*Holders of rec. Sept. 9 
Affiliated Priduets (quar.)...._....__- 40c.|Oct. 1] Holders of rec. Sept. 18 
an meeeaen CS Eee a oe _ pe of rec. Sept. pod 

ss Si aces te ses et dpa sen - 31| Holders of rec. it. 
Airway Elec. Appliance, pref.— Dividend) omitte|d. oe 
Aluminum Goods Mfg....-......-...- 30c.|Oct. 1| Sept.20 to Sept.30 
Amer. Car & ae com. (quar.)..-. 25c.|Oct. 1) Holders of rec. Sept. 18 

OC SIE Dak iig bitkss + cwitcine cak 1% |Oct. 1) Holders of rec. Sept. 18 
American Corporation. ......_..._____ 15c.|Oct. 1] Holders of rec. Sept. 21a 
_— : — pref. (bi-mthly.)~.- aa — 2 Me pe of rec. a > ne 

NN TOROR ick én bins oon wnascaie 5 " ders of rec. . 
Amer. Fork & Hoe, com (quar.)-.--.-~- *25c./Oct. 1/*Holders of rec. Sens, 18 

6% preferred (quar.)....._._......- *1% |Oct. 15|*Holders of ree. Oct. 5 
Amer. Maize dhe mee com. (quar.)..._| *50c.)Sept. 30|*Holders of rec. Sept. 18 

Preferred (quar.).._...4........... *134 |Sept.30/*Holders of ree. Sept. 18 
American LF pana hab tesa pref. (quar.)} *144 |Oct. 1)*Holders of rec. Sept. 15 
Amer. Optical. Ist pref. (quar.)_.._.__- *1% |Oct. 1/*Holders of rec. Sept. 19 

preterred B (gaa) een] oh34 Oat, aledtelaens of tee, Beet ae 

BOO ot Gin mwdwwn acces " C7) of rec. a 
Amer. Thermos Bottle, pref. (quar.) -._- #87 he Oct. 1|*Holders of rec. Sept. 19 
American Wringer (quar.).__._....---|*3744e|Oct. 1|*Holders of rec. Sept. 15 
MProtetred (quar) con tn aa2.2-| s1coablOst. 1] Holders of Fee: Bebe: 20 
Quar.)....---.--- -| $1. . of rec. Sept. 
Andover Realty, pref. (quar.)...---...| *1}4% |Oct. 1}*Holders of rec. Sept. 20 
Apponaug Co., 644% pref. (quar.)_.___ *15g |Oct. 1)*Holders of rec. Sept. 15 
Associated Oil—Dividend passed. 
Auburn Automobile (quar.)_......---.- $1 Oct. 1] Holders of rec. Sept. 19 

Pee: Pa ae f2 Oct. 1] Holders of rec. Sept. 19 
Axton-Fisher Tobacco, com. A (quar.)--| *80c.|Oct. 1|*Holders of rec. Sept. 15 

Pf ea ae *144 |Oct. 1/*Hoiders of rec. Sept. 15 
Backstay Welt Co., com.—Dividend omi|tted 
Baltimore Brick, pref eet bchcie a ainiaaiee a *h2 Sept. 28|*Holders of rec. Sept. 18 
Bancohio Corp. (quar.)_...........-.- *35c./Oct. 1|*Holders of rec. Sept. 21 
Barker Bros. Corp., 644% pref. (quar.)_| *15% |Oct. 1/*Holders of rec. Sept. 15 
Boston Personal Property Trust (quar.)_| 25c./Sept. 30] Holders of rec. Sept. 15 
Briggs & Stratton Corp., com. (quar.).-} *50c.|/Sept. 30|*Holders of rec. Sept. 19 
Broad Street Investing (quar. Fiwindeboed 30c.|Oct. 1] Holders of rec. Sept. 15 
Bureo, pre» 6% pref. (quar.)-........- 75¢c.;|Oct. 1) Holders of rec. Sept. 21 
wy A oman » COM: GE.) secu ar Oct. : Poe i of rec. rae +4 

eS Re ee eee *#1% é olders of rec. Sept. 
Calamba Sugar Estates, com. (quar.)_..}| *40c.;Oct. 1/*Holders of rec. Sept. 15 

PTOMMTOE GINGER) ok wai soseteen sds *35c.|Oct. 1]*Holders of rec. Sept. 15 
Canadian Canners, Ltd., com. (quar.)_-| 124ej}Oct. 1} Holders of ree. Sept. 15 

Convertible pref. (quar.).......---- 20c.|Oct. 1) Holders of rec. Sept. 4 

First preferred (quar.,......-.------ 1% |Oct. 1] Holders of rec. Sept. 1 
Canadian Foreign Investment, pref- - --- *4 Sept. 10|*Holders of rec. Sept. b 
Capital Administration, pref. (quar.)...| 75¢.}Oct. 1] Holders of rec. Sept. 15 
Carey (Philip) Mfg., com. (quar.,-...-..- *2 Sept. 15|*Holders of rec. Sept. 10 

Pre NE Di icciisnsscnwh eons *114 |Sept. 30|*Holders of rec. Sept. 21 
Celanese Corp. of Amer., prior pf. (qu.)_| 134 |Oct. 1] Holders of rec. Sept. 18 
Central paces 37%c\Oct. 1| Holders of ree. Sept. 21 
Central Canada Loan & Savings (qu.)_--| 3 ct. 1) Sept.16 to . 30 
Chain Store Products, pref. (quar.)._...|*37%c|Oct. 1|*Holders of ree. Sept. 19 
Chicago Daily News, pref.—Dividend o} mitted 
Chieago Transf. & wey Se pf. (qu. ) *1% |Oct. 1)*Holders of rec. Sept. 15 
Cities Service, bankers shares _-...---.- *|15.21c/Oct. 1/*Holders of rec. Sept. 15 
Clark (D. L.) & Co. lome a. Bh aecig iced *314e\Oct. 1\*Holders of ree. Sept. 15 
C.aude Neon Electrical Prod., com. (qu.)} *40c.|Oct. 1)*Holders of rec. Sept. 20 

Pretened GUE Doge ctlsead - cttiawned *35¢e.|\Oct. 1|*Holders of rec. Sept. 20 
Claude Neon Gen. Adver., pref. (qu.)--.| *134 |Sept. 15|*Holders of rec. Aug. 31 
Clinton Title & Mtge. Guaranty Co_---- = rey ‘ Hy ~ rec. ——. = 

sa awn sp epniidcthsey alt be cabs i F oO! of rec. Sept. 
Ciuett Peabody & Co., pref. (quar.)._...}| *1% |Oct. 1|*Holders of rec. Sept. 19 
av Seg mein aaa Co., com. (qu.). oafe- eg * oon <= rec. — A 
WAY Dic siuite at Meigs Sona exiled ‘ olders of rec. a 

Preferred Couns seu ciiie kde Sestak wih 1% |J'n 1'32| Holders of rec. Dec. 10 

Columbia Invest. Corp., com. & pref.—|Divide|nd omit|ted. 
Columbia Pictures Corp. ar) cll in Sell 18%c\Oct. 2) Holders of rec. Sept. 21 
Community State i class B...-_-- *12 4c|Sept. 30|*Holders of rec. Sept. 23 
Congress Cigar (quar.).....----.---.- *25c.\Sept. 30|*Holders of rec. Sept. 14 
Connecticut Gas & Coke, com. (quar.)--| *20c.}Oet. 1)*Holders of rec. Sept. 15 

Wetenet eee Bid isn codtdadind *75c.\Oct. 1|*Holders of rec. Sept. 15 
Consolidated Cigar Corp., com. (quar.)_| *$1.25|Oct. 1)*Holders of rec. Sept. 20 
Consolidated Film Indus. Inc., pf. (qu.)_| *50c.|Oct. 1/*Holders of rec. Sept. 21 
Consol. Gold Fields of So. Africa, 2d pfd.| Divide|nd omit/ted. 

Continental Casualty (quar.)---------- *40c.\Oct. 1|*Holders of rec. Sept. 15 
Continental-Diamond — peat pane i ~ 

Cooper Bessemer Corp., pret.— nd} 0 . 

Courier Post Co., com. (quar.)...-.--.- *2 Oct. 1\*Holders of rec. Sept. 15 

PONG AEE Do ctanaccconwiennes *1% |Oet. 1)\*Holders of rec. Sept. 15 
Crowley Milner Co. (quar.)..-..-.----- *25¢.|Sept. 30|*Holders of rec. Sept. 10 
Dairy Corp. of Canada 6% pref. (qu.)--.| *14% |Oct. 1|*Holders of rec. Sept. 15 
Deisel-Wemmer-Gilbert Corp.com.(qu.)} *25c.|Sept. 15|*Holders of rec. Sept. 10 
Dennison Mifg., class A (quar.)..------. 17% |Sept. 30} Holders of rec. Sept. 19 
Deposited Bank Shares (N.Y,.) ser. A*}11.95c\Oct. 1|*Holders of rec. Sept. 1 
Detroit Bankers Co. (quar.)..-... -... *85c, |Sept. 30|*Holders of rec. Sept. 20 
Devoe & Raynolds, el. A & B (quar.)----| *15¢.|Oct. 1|*Holders of rec. Sept. 19 

First and second pref. (quar.)-.-..---- *1% |Oct. 1/*Holders of rec. Sept. 19 
Doehler Die-Casting, 7% pref. (quar.)--| 8744c.|Oct. 1| Holders of rec. Sept. 21 

$7 cumulative preference (quar.)---.-- $1.75\Oct. 1) Holders of rec. Sept. 21 
Diamond Shoe, com. a D. , aaniat iow deh *37%e\Oct. 1)*Holders of rec. Sept. 21 

64% preferred (quar.).-.---------- *15% |Oet. 1|/*Holders of rec. Sept. 21 
Dom. Foundry & Steel pref. (quar.)_...| *1%4 |Sept.15| ~.------------------- 
Dominion Glass, com. & pref. (quar.)--.} *1%4 |Oct. 1|*Holders of rec. Sept. 15 
Dominion Motors (No. 1).-----.----.- 20¢c.\Oct. 5| Holders of rec. Sept. 18 
Dominion Stores, Ltd. ry atin imuieis .|\Oct. 1} Holders of rec. Sept. 
Dufferin Paving & Crushed Stone— 

First preferred (quar.)--...---------- 1% |Oct. 1] Holders of rec. Sept. 18 
Dunean Mills, pref. (quar) bi Saua won sere as = *Holders of rec. Sept. 21 
Durham Duplex Razor, prior pref.— end 0 . 

Early & Daniel, COREE F< cnn docud *50c.|Sept. 30|*Holders of rec. Sept. 19 

A PO. 8 8. ne ccdhewodue *1% |Sept. 30|*Holders of rec. Sept. 19 
Eastern Steamship, common (quar.).-.-|*3744c|Oct. 1/*Holders of rec. Sept. 18 

First preferred (quar.)-------------- *1% |Oct. 1)*Holders of rec. Sept. 18 

No-par preferred (quar.)-------.---- *87\4%4c\Oct. 1)\*Holders of rec. Sept. 18 
Edison Bros. Stores, Inc., com. (quar.}..| 124%ec|July 20) Holders of rec. June 30 
Edmonton City Dairy, pref. (quar.)...-| 1% [Oct. 1} Holders of rec. Sept. 15 
Electric Auto-Lite, com.(quar.)--.-.-.--- *$1 Oct. 1)*Hoiders of rec. Sept. 23 

OS EEO DECEIT *1% |Oct. 1|/*Holders of rec. Sept. 
Electric Storage Battery, com. & pf.(qu.)|} $1 Oct. 1) Holders of rec. Sept. 21 
Emerson Electrie Co., pref. (quar.)--.-- 1% |Oct. 1} Holders of rec. Sept. 
Empire Safe Deposit Co. GQURE J occccns 2% |Sept. 29) Holders of rec. Sept. 22a 
Endicott Johnson Corp., com. (quar.)-- 75¢e.\Oct. 1) Holders of rec. Sept. 1 

A IR PLAT, RE NL Re ea 1% |Oct. 1) Holders of ree. Sept. 19 
Fairmount Creamery, common (quar.)._| *40c.j|Oct, 1|*Hoiders of rec. Sept. 20 

Preferred (quar.) - - - _--------*| $1.625|Oct. 1/|*Holders of rec. Sept. 20 
Fanny Farmer Candy Shops, com, (qu.)- 25c.;Oct. 1] Holders of rec. Sept. 15 

Pretesred (GURL ,) nin oa oe cn cntéwenoses 60¢c.j;Oct. 1) Holders of rec. Sept. 15 
Fear (Fred) & Co., com. (quar.)-----.-- Cie TOE, GEN coccusscs<detGapaenac 
Federal Bake Shops, 7% pref. (quar.)...| *1% |Oct. 1|)*Holders of rec. Sept. 8 
Fidelity & Deposit of Md. (quar.)------ *2\4 |Sept. 30|*Holders of rec, Sept. 17 
Fifth Avenue Bus Securities. ......---- l6c.|Sept. 29| Holders of rec. Sept. 15 

Finance Co. of Amer. com. A&B (qu.)..| *20c.|Oct. 15|*Holders of rec. Oct. 5& 

7% preterred (quar.)------------.-- *43%c\Oct. 15|*Holders of rec. Oct. 5 

7% preferred A (quar.)...---------- *8%c.|Oct. 15\*Holders of rec. Oct. 5 
First | State Pawners Society (quar.)...-.- *1% |Sept. 30/*Holders of rec. Sept. 19 
Fisher Flour Mills, pref. (quar.)-...-.--.-. *1% |Oct 1|*Holders of rec. Sept. 15 
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Per | When Books Closed. Per | When Closed. 
Name of Company. Cent. |Payable. Days Inclusive. Name of Company. Cent. |Payable. Days Inclustoe. 
poons ¢ — : m)—Di|vidend| omitte|d 
First National Stores, com. (quar.)----. *62%4c\Oct. 1|*Holders of rec. Sept.19 | Rio Tinto Co., Ltd., com. (interim)— | . 
pA ene (quar “ytd otnbinn oo Stat Oct. 1 Mey med = rec. a = gg en yt 2 , com, (quar.)...-.-- paaky = : ao. ! —- Sept. 2 
y WISER COE Divo ccccesbcscecs *2 Oct. 1)*Holders of rec. it. erred (quar.).--..--.------------ . . ders . Bept. 
Flatbush’ ae ty Se com. (quar.).-- “1 +29 — 7 Hye wan 4 0 Sept. . jee ne Silk Muli, ond — so-mcema 8730, rey : on Po = Sept. 2 
‘ormi ulati | ie aa . . olders Sept. binson Cons. Cone Co. (quar.)..---. . . ders . Sept. 
ro ee ean kei (quar.)....- *ic.jOct. 1)*Holders of rec. Sept. 15 Ross Gear & Tool, com. (quar — aposiees *30c.|Oct. 1)*Holders of rec. Sept. 20 
Freiman (A. J.) Ltd., pref. (quar.)----- 1% |Oct. 1| Holders of rec. Sept. 15 age Car a & Ltg.—No ‘action en. Oct. 11 Ho chee 18 
Freuhauf Trailer, pref. A (quar.)-.--..--- *8744c\Oct. 1)/*Holders of rec: Sept. 19 . Oct. il ders of oan. Sept. 15 
Galveston Wharf (monthly) -..-...------ *50c.|Sept. 15|*Holders of rec. Sept. 14 Oct. 1 omeaaen aan pong i. 
Gardner Denver Co., com. (quar.)------ *20¢.|Oct. 1|*Holders of rec. Sept. 20 ‘|Oct. _1|*Holders of ree. Sept. 19 
ty Cy eer "eee | aang” fa oo oo oe |Sept. 15| Holders of rec. Aug. 31 
ore co oe ts 2 . Sept. 
py Bm (a 5 ema sa tn 40c.|Oct. 1| Holders of rec. Sept. 16 ~ 15) Holders of rec. Aug. 31 
General Baking, common (quar.)-.--..- 50c.;Oct. 1] Holders of rec. Sept. 19 c. | Nov. 15|*Hol ot tea. Met 8 
erred (quar.)....-.-.---------< $2 Oct. 1) Holders of rec. Sept. 19 slot. pe of ban. “15 
General Steel Castings, pref.—No action ag sept. 31]°Metaers of 100, bent. 10 . ders . Sept. 
e en Coal (quar.)-....--------- * pt. oO ° 3 " . - 
uaaen by Ay pelerved (quat)....| 1% . 1| Holders of rec. Sept. 18 | Sherwin-Williams Co. of Can., com.(qu.) Aoe. peas 30 Holders of see. Sept. 1s 
Goodrich (B. F.) Co.—Pref. October divijdend djeferred Preferred (quar.)--~---------------- 0236 Sans. 30 Pye nn _— Sept. is 
woodyear Tire & Rubber, com. (quar.)- ay — : nao a oe pe 4 > Manufacturing (quar. nen ot Bene. 30 Pe 9 ao foe. 4 
Gawae : Pamen a com. (quar.)..--.----- *$1 Oct. 1)*Holders of rec. Sept. 19 gues (E. T.) Co., pref. (quar.)------ ome — on Por mun = = Sept. 4 
SEEEE” MEET ess onnecoscesonh oi — as fry me “ a 4 re Ee. Fant A pret. (quar.).--- gota On 1\*Hoiders of rec. Sept. 19 
Ni Oll (quar.) ....---------- *$1 pt. olders of rec. Sept. tate pref. » or ° é . 
Guenther Chudoish) Bs Russell Law (qu.)-|  25¢./Oct. 1| Holders of rec. Sept. 19 | Strawbridge & Clothier, 7% pf. (quar.)-- mi — es Fy - ny = ¥ 
Gurd (Chas.) & Co., com. (quar.).--..- *50c.\Oct. 1\*Holders of rec. Sept.15 | Superheater Corp. (quar.).----------- ag — + oe po Boe oy . 
Preferred (quar.)....-------------- *1% |Oct. 1|*Holders of rec. Sept.15 | Supertest Petroleum, com. & ordinary -- og ge a ae aoe fe 
Gulf Oil Corp. (quar.)---------------- *37 %cjOct. 1)*Holders of rec. Sept. 20 Preferred A (quar.)......---------- s73e a yea pba ‘ : 
Hahn Dept. Stores, Inc., pref. (quar.)--| 15% |Oct. 1) Holders of rec. Sept. 21 Preferred B (quar.)..-------------- 056 ; gelttichdens of oee Sept. is 
Hamilton Cotton Co., pref. (quar.).---- 50c.|Oct. 1} Holders of rec. Sept. 15 Taylor Colquitt, com. (quar.)...-----.- Ps 7 ¢c mY ny Re po Bey oa 
Harbauer Company, common (quar.)---| *25c.jOct. 1)*Holders of rec. Sept. 23 PredecrveG (QURt.) «oc ccccwcceseccce * wy ; Hye 9 ra po = Sept. 4 
Preferred (quar.) ........-.-------- *1% |Oct. 1)*Holders of rec. Sept. 23 Taggart Co., wee GE ania s cates sns % - ie — = . Bept. . 
Harriman Investors Fund, Inc. et )--} $1 Sept. 1| Holders of rec. Aug. 31 | Taylor Milling, com. (quar.)_..-------- 6234 a : Ped = = ae 
Hawaiian Cannerie3 (monthly) ...-.----- *20c.| Sept. 30|*Holders of rec. Aug. 25 Telep. Invest. Corp. (monthly) -.------ 20c. . os be ; . Sept. 14 
Homestake Mining (monthly) -.-------- *50c.|Sept. 25|*Holders of rec. Sept.19 | Texon Oil & Land (quar.)_------------ 25: Sept. : nn ders “ rec. oe 3 
TIGE s wc bow nccwcdetvocscccsaseoss *$1 |Sept. 25|*Holders of rec. Sept. 19 Thompson (J. R.) Co. (quar.).-------- s25e. Oct. ten yt = rec. one. a4 
Horn & Hardart Baking, Phila. (qu.)---| *$1.75|Oct. 19|*Holders of rec. Sept. 19 Thompson Products, Inc., com. (quar.)- Per em Oct. : oman ers pe _ —- = 
Household Finance os com.A&B (qu) .|Oct. 15) Holders of rec. Sept. 30 Preferred (quar.) a alle ors ig eats oe Oct. 1|*Holders of rec. Sept. 21 
Com. A (payable in common A stock)| e6 Oct. 15) Holders of rec. Sept. 30 Tide Water Assoc. Oil, pref. (quar.)-.-~- 4 " i) ; 
Com. B (payable in common B stock)! ¢6 Oct. 15) Holders of rec. Sept. 30 Tide Water O11, com.—Dividend omitted ; en. 3) eae Oe oe 29 
Participating preferred (quar.).------ $1.05|Oct. 15) Holders of rec. Sept. 30 | Toronto General Trusts Corp. (quar.) - -- $1.50/0ct. 1 Helders of ree. weg 15 
pO ES OS “a aarers eee *41%4 |Sept. 15|*Holders of ree. Aug. 22 | Toronto Mortgage (quar.).------------ si. > lee —— r=! pt. 4 
Industrial Rayon (quar.) .------------- *$1 Oct. 1)|*Holders of rec. Sept. 21 Torrington Co. (quar.)..-..---------- hs 75¢.|Oct. olders of rec. Sept. 
Insuranshares Certificates, Inc. (quar.)-| 10c.|Sept.15| Holders of rec. Aug. 31 Traders Oil Mill Co. (quar.)_---.------ 1% -~ iy dbs tidhpcadaphedeeee one 
Internat. Button Hole Sew. Much. (qu.)| 20e.|Oct. 1 Holders of res. Seps. 15 | ‘Trt National 1 Ligne ee. alert gg ie Sept. 20 
terna Carriers, Ltd------------ 12%e le ders of rec. Sept. roy Sunsh Wath abendenncnnd 4 > 
iaserenn: Camsonseam Prod., com. (qu.) -|*$1 Oct. 1/*Holdets of rec. Sept. 25 United Loan Corp. (Bklyn.) (quar.) .-- 331.25 Oct. 1 Fy ~ rec. Sept. i. 
First preferred (quar.)-------------- *$1.50|Oct. 1|*Holders of rec. Sept.25 | United Shoe Machinery, com. (quar.).-- 362 4e Oct. r Per wn « a Sent. 4 
International Match, com. (quar.).---- $1 Oct. 15) Holders of rec. Sept. 25a Ceaiitth GGG). 26 ok ce cheessceciis - — : aaa neg coe. 7 
Participating preference (quar.)------ $1 Oct. 15| Holders of rec. Sept. 25a Preferred (quar.)--..-------------- 2 Ag + nollie Ma pond oS ae $5 
Interstate Dept. Stores (quar.)-.------ *50c.|Sept. 30| *Holders of rec. Sept. 21 U.S. & Foreign Securs., lst pref. (qu.) -- 's P ov. HP ae 1 Sans is 
Intertype Corp., 1st pref. (quar.)_.-.--- *2 Oct. 1)*Holders of rec. Sept. 15 Universal Crane, pref. (quar.)..----.-- pe % Oct. Pp a ; rec. Sas. 4 
Investment Fuad of N. J. (quar.)-.---- *15c.|Sept. 15|*Holders of rec. Sept. 10 Gases Whaed Cab Ged et tae ost ny ; Pp 9p . = oe. 4 
Corp. (R. I.)— press es ° . F 5 
ae nt be DS ecaswiale preferred|*$1.50|)Oct. 1|*Holders of rec. Sept. 19 Utah Copper Co. (quar.).....-------- *$1.50 Sept. 30 ae of rec. ms. 4 
Irving Air Chute (quar.)-..-.---------- *25c.j;Oct. 1|*Holders of rec. Sept. 16 Waitt & Bond Co., class B (quar.)-.---- 20c.|Sept. 30 olders of rec. Sept. 
Jefferson Electric Co. (quar.)---------- *25¢c.j;Oct. 1'*Holders of rec. Sept. 15 Warren Bros., com. Dividend “omitted - o 1|*Hoiders of rec. Sept. 21 
Kalamazoo Stove—Dividend omitted. First preferred (quar.)------------ #219 1 oy — 1 *Holders of ree. Sept. 21 
Kennecott Copper Corp. (quar.).------ 25¢.|Oct. 1) Holders of rec. Sept. 18 Second preferred (quar.)_------... 2 L6e. ct. ore ‘a 2 
Knight-Campbell Music, pref. pss )--]| *1% |Oct. 1)/*Holders of rec. Sept. 15 Convertible Preferred (quar.).....-.- “ 75¢e.;\Oct. 1 oan — pe “4 4 
Lawyers Title & Guaranty (quar.)------ 3 Oct. 1] Holders of rec. Sept. 21 West Coast Oil, pref. (quar.)--------.-- $1.50\Oct. 5|*Holders of rec. na = 
Leaolt National Security, A & B ‘aa. )--| *25¢.|Oct. 1|*Holders of rec. Sept. 15 White Rock Mineral Spgs. Co., com.(qu)| $1 Oct. 1| Holders of rec. —— 4 
7% preferred (quar.)..-.---.------- *35¢.|Oct. 1|*Holders of rec. Sept. 15 First preferred (quar.).------------- 1% |Oct. 1) Holders pe rec. oe 
Leslie-California Salt (quar.)--.-------- *20c.|Sept. 15|*Holders of rec. Sept. 1 Second preferred (quar.)------------ 5 Oct. 1 -_— of rec. es 7 
Loew’s Inc., com. (quar.).------------ 75c.|\Sept. 30} Holders of rec. Sept.19 | Wolverine Tube (quar.)_----.--------- *10c. Oct. 1 ° olders of rec. nr = 
Linde Air Products (quar.)-.----------- *1% |Oct. 1)/*Holders of rec. Sept. 19 Woodruff & Edwards, cl. A (quar.)----- 25c.;Oct. 1)*Holders of rec. Sept. 
Lit Brothers, 6% pref. (quar.)----.---- *144 |Oct. 1)*Hoiders of rec. Sept. 20 Worumba Manufacturing, pref.—Divide|nd om)\itted. - ¢. 19 
MacBeth Evans Glass (quar.)--.------ *75c.|Sept. 30|*Holders of rec. Sept. 21 Young (L. A.) Spring & Wire (quar.)_--| *50c.\Oct. 1)/*Holders of rec. Sept. 
McColi Frontenac Oil, pref. (quar.)--..-- *14% |Oct. 15)*Holders of rec. Sept.30 | Youngstown Sheet & Tube, com.—Divid|endom itted. 8 : sien 
Mead Johnson & Co. (quar.).---------- *75e.\Oct. 1)*Holders of rec. Sept. 15 Protesred A (quar.).-..0.s-<sccccess *1% |\Oct. 1!*Holders of rec. Sept. 
WN oo So occ wceronccoccsucsceve *50¢.|\Oct. 1)*Holders of rec. Sept. 15 
Securities Corp.— ar > ° 
a | km ow) nasal Joie *20c.|Oct. 1|*Holders of rec. Sept. 15 Below we give the dividends announced in previous weeks 
naaran'ce refered nog ig om aa ee eee ee Seni.17 | and not yet paid. This list does not include dividends an- 
orporation, quar.).--..-- " . 4 , ? . a " 
Preferred (quar.)-..---------.2.--- 2 |Jan2°32| Holders of rec. Dec. 17 | nounced this week, these being given in the preceding table. 
Metropolitan 1 Ice, pref. (quar.)------.-- *1% |Oct. 1)*Holders of rec. Sept. 15 
Preferred (extra) -..-------.-------- *30c.|Oct. 1/*Holders of rec. Sept. 15 ne 
Meyer-Blanke Co., common (quar.)----| *15¢.'Nov. 15|*Holders of rec. Nov. 5 Per When Books 5 
patPrefi CE ds ntnancenavsnendnd *1% |Oct. 1/*Holders of rec. Sept. 18 Name of Company. Cent. | Payable. Days Inclustee. 
Midland Steel oduste, com, (quar.)-.. Pe tony: me : Pn of eng — 4 soe ee 
8 referred (quar.)....-.----.---- 5 ti) of pt. a 8 4 
Ses uemnbenive erred (quar.)-.--| *50c.;Oct. 1)*Holders of rec. Sept.23 | alabama & Vicksburg-----.---------- Oct. 1} Holders of rec. Gus. od 
Mitchell (J. 8.) & , pref. (quar.)----} *1%4 |Oct. 1|*Holders of rec. Sept. 16 | Bangor & Aroostook, com. (quar.).....- .\Oct. 1| Holders “ rec. aus. os 
Mock, Judson, Voehringer, Inc.,pf.(qu.)| *134 |Oct. 1)*Holders of rec. Sept. 15 erred (quar.)..........-.- Oct. 1 sew no ; rec. oon = 
Model Oils, Ltd.—Dividend omitted. Beech Creek (quar.)......--.-------- Oct. 1) Holders pe rec. Sone, ibe 
Monroe Chemical, pref. (quar.) -------- *87}¢c/Oct. 1)*Holders of rec. Sept. " Belgian National oe <f .shs., pref... |d$4.12|Sept.22| Holders of rec. a 
Moore (Wm. R.) Dry Goods (quar.)----|*$2 |Oct. 1)*Holders of rec. Oct. Boston & Albany (quar.)...----..---- 2 = |Sept. 30) Holders = rec, — 4 
Morris Finance, class A (quar.)--.------ *1 Sept. 30) *Holders of rec. Sept. 20 Boston & Maine, 7% prior pret. (quar.).| 1% |Oct. 1) Holders of rec. 8 
CEOS DONE.) coc asnccssaccoserens *27 4c|Sept. 30|*Holders of rec. Sept. 20 ) 1 1} Holders of rec. not 
POE VOTE Bin 0c ad wcanadecncéve *1% |Sept. 30|*Holders of rec. ° 1| Holders of rec. 
Morris (Philip) Consol., class A (No. 1).| 43%c/Oct. 1) Holders of rec. 1} Holders S rec. sees 3 
Morris Plan Bank (Hartford) (quar.)...| *2 Oct. 1|*Holders of rec. 1| Holders of rec. o. % 
Morris Plan Bank (New Haven) (quar.).| *2 Sept. 30|*Holders of rec. 1| Holders of rec. = 
Morristowa Securities Corp., com. (qu.)} 124c/Oct. 2) Holders of rec. 1| Holders of rec. Sept. 3 
Mortgage Guar. (I.os Angeles) (quar.)..|*$2 Oct. 1/*Holders of rec. : 1} Holders J reo. Sept. : 
Motor Products Corp., common-.....--. 50c.|/Oct. 1) Holders of rec. ¥ c 1| Holders « rec. eons : 
Moxie Co., class A (quar.)..---.------- *75c.|Sept. 30|*Hoiders of rec. ‘ 2 Oct. 1| Holders of rec. | ang a 
Murphy (G. C.) Co., 8% pref. (quar.)..| *2 Sept. 2|*Holders of rec. Sept. 22 Chesapeake Corp., common (quar.)---- 75¢c.\Oct. 1) Holders of rec. 4 es 
Mutual Chemical of Amer., pref. (qu.)--/ *144 |Sept. 28|*Ho.ders of rec. Sept.17 | Ghesapeake & Ohio, common (quar.).--| 624¢|Oct. * 1 enolders of rec. —_. : 
National Battery Co., pref. (quar.)--.-- 55c./Oct. 1) Holders of rec. Sept. 15 pS Se Rampal ne il A aie *3% |Jan 1°32 *Holders of rec. _—. A 
National Candy, com. (quar.)-.------- *500.|Oct. 1)*Hoiders of rec. Sept.12 | cincinuati Onion Terminal, pret. (qu.).-| *1iq |Oct. 1/*Holders of rec. Sept. as 
First and second pref. (quar.).--.-.-.-- *1% |Oct. 1)*Holders of rec. Sept. 12 Preferred (quar.)._ . *1 Jan.1°32|*Holders of rec. Dec. =. 
National Licorice, pref. (quar.).-.--.-- 1% |Sept. 30) Holders of rec. Sept. 18 Consolidated RRs. of Cuba, pref. (qu. J-- 1% |Oct. 1) Holders of rec. Sens. He 
Nationa, Oil Products, $7 pref. (qu.)----|*$1.75|Oct. 1)*Hoiders of rec. Sept. 20 2% |Sept.21| Holders of rec. ~ ; 
National Trust (Toronto) (quar.)-.--.-.-- 3% |Oct. 1) Holders of rec. Sept. 19 2% |Oct. 15| Holders of rec. - } 
Nehi Corporation, Ist pref. (quar.) --*$|1.3144|Oct. 1|*Hoiders of rec. Sept. 15 2% |Janl5'32| Holders of rec. =. 4 
Nevada Consolidated Copper (quar. yi *20c.|Sept. 30|*Holders of rec. Sept. 18 *] Oct. 1/*Holders of rec. Sens. 2. 
Newberry (J.J.)Rity. Co.644% pf. (qu.)} *1% |Nov. 1|*Holders of rec. Oct, 16 $1.25\Oct. 1| Holders of ree. Bop » 1s 
6% preferred (quar.)...-..----.-.-- *1% |Nov. 1)*Holders of rec. Oct. 16 1% |Sept.30| Holders of rec. Sept. m 
N.Y. Depositor Corp. N. Y. C. Bk. stks. *40c.\Oct. 1|*Holders of rec. Sept. 15 1% |Oct. 1) Holders of rec. aes. 3 
Noblitt Sparks Indus., Inc. com. (quar.)| *75c.|Oct. 9|*Holders of rec. Sept.20 | ny. Lackawanna & Waster (quar.)--| 1% |Oct. 1| Holders of rec. r pt. i 
Com. (payable in common stock) - - _- *f144 |Oct. 1|*Holders of rec. Sept.20 | Nortolk & Western, com. (quar.)....---| 234 |Sept.19| Holders of reo. = 
Northwest Bancorp (quar.)....-------- *45c.\Oct. 1\/*Holders of rec. Sept. 19 *1% |Oct. 1\*Holders of rec. n D 3 
Northwestern Yeast (quar.).......---.- *3 Sept. 15|*Holders of rec. Sept. 12 200 |Sept.15| Holders of rec. Aug. 
Novadel-Agene Corp., com. (quar.)-.--| $1 Oct. 1) Holders of rec. Sept. 19 | pittsh. Bessemer & Lake Erie, com_-.-- *75c.|Oct. 1/*Holders of rec. Sees. El 
wePreferred (quar.)..-..........--<<- 1% |Oct. 1) Holders of rec. Sept. 19 Reading Company. second pref. (quar.) - 50c./Oct. 8) Holders of rec. ~ 15 
Ohio Electric Mfg., com. (quar.).....-- *10c.|Sept. 15)*Holders of rec. Sept. 5 | g¢ Joseph South Bend & Sou.,com_..-| 75c./Sept.15| Sept.10 to rey 15 
Orange Crush Ltd., pref. (quar.)--.--.. 1% |Oct. 1/ Holders of rec. Sept. 16 ae Sm aie Se a gle ee este 234 |Sept.15| Sept.10 to Sout. a 
Paeific Freight Lines, pref. A (quar.)....|43%c.|/Oct. 1| Holders of rec. Sept. 10 At. Louls-San Francisco, 6% pret. (qu.)-| 134 |Nov. 2| Holders of rec. ys » m 
Page Hershey Tubes, com. (quar.)-...-. $1.25\Oct. 1| Holders of rec. Sept. 19 Southern Pacific Co. (quar.)....-.-.-- 1% |Oct. 1| Holders of rec. Aug. = 
Preferred (quér.)......---------.-. 1% |Oct. 1) Holders of rec. Sept.19 | Texas & Pacific, com. & pref. (quar.)...| 1% |Sept.30) Holders of rec. Sept. 
Perfect Circle Co., com. (quar.).....-- 50c.|Oct. 1) Holders of rec. Sept.18 | Union Pacific, common (quar.)-...----| 2}4 |Oct. 1| Holders of rec. Sept. se 
Common (extra).-..-.....2 222277 25c.|Oct. 1) Holders of rec. Sept. 18 Pre 2 |Oct. 1| Holders of rec. Sept. 9 
Bloneiold Sines oS. Saas) ~---|*" SelOue || Hands ot fee. dope 18. | Tend 2, WA © Capel (aaeeS-—-"| eae [oee: solenoid ore. Gove Ie 
eee eae O quar.) -.... c.|Oct. olders of rec. ° Vicksburg Shreveport & Pacific, com.-- ° . . 
Pollock Paper & Box, pref. (quar.)-_--~ *1% |Sept. 15|*Holders of rec. Sept. 15 Pretend egta2 - ST A ARR REL 2% |Oct. 1) Holders of rec. Sept. 11¢ 
Porto ae et pve Tob., cl. A Dividen d — ted. al mes vies: Gens. 16 
Premier Gold a 5 ead oder tetera c.|Oct. olders of rec. ° Public Utilities. 
Price Bros. & Co., arate com. (quar.)..- ¥% Oct. 1) Holders of rec. Sept. 15 Alabama Power, $7 pref. (quar.).------ $1.75\Oct. 1) Holders « reo. soot. Hr 
Preferred (quar.)...-.......-..---- 1% |Oct. 1) Holders of rec. Sept. 15 $6 preferred (quar.) peal nasi -| $1.50/Oct. 1) Holders of rec. On is 
Procter & Gamble, 8% pref. (quar.)-..-| 2  |Oct. 15} Holders of rec. Sept. 25a 5 preferred (quar.)....------- -| $1.25|Nov. 2) Holders of rec. i 's 
Public Utility Invest., 7% pref. (quar.)_| *134 |Oct. 1|*Holders of rec. Sept. 15 a Cities ao rr Lt., cl. A (qu.)----| *875¢.|Nov. 1|*Holders of rec. 7S. 
Rath Packing ---..--.----...-.-.-.-. *50c.|Oct. 1)*Holders of rec. Sept.20 | american Electric Power. $7 pref. (qu.).| $1.75|Sept.15| Holders of rec. os. ° 
Reece Button Hole Machine (quar.)-...| 35¢.|Oct. 1) Holders of rec. Sept.15 | Amer. Gas & Electric, com. (quar.)..--| 25¢.|Oct. 1| Holders of rec. Sens. . 
Kreece Folding Machine (quar.)---...__ 5c.|Oct. 1) Holders of rec. Sept. 15 Preferred (quar.)..-..-.----------- $1.50|Nov. 2| Holders of rec. oS. 2 
Reliance Inter. Corp., pf.—Dividend om|itted. Amer. Public as pref. (quar.)_.--- 1% jOct. 1 fr man = rec. Geos. Hr 
Reliance Mfg. (Ills.), pref. (quar.)......| *134 |Oct. 1|*Holders of ree. Sept. 21 Amer. Superpower Corp., ist’ Dt. ‘ea3 7 $1.50\Oct. 1) Holders of rec. 7 -- 
Remington Arms, Ist pref. (quar.)-.._-. *1% |Oct. 1)*Holders of rec. Sept. 19 $6 preference (quar.)..------------- $1.50\Oct. 1) Holders of rec. Sept. ies 
Rike Kumler Co., common (quar.).....| *55¢.\Oct. 1|*Holders of rec. Sept.15 | gamer. Telephone & Telegraph (quar.)--| 244 |Oct. 15) Holders “ rec. Sept. +4 
Beinacdnetencdinsoss *1% |Oct. 1!*Holders of rec. Sept.23 | arkansas Natural Gas, pref. (quar.)-.--' 15¢.'Oct. 1' Holders of rec. Sept. 
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Per When Close 
tintin . Per | When Books Closed 
‘ame of Company. Cent. |Payadle. Inciustes. , 
ee Days Name of Company. Cent. | Payabie. Days Inclustes. 
Aue, op ne Wks. & ~~ $f com. (qu. )--| 75e.\Nov 2) Holders of rec. Oct.” d9a seainaaeane worsen c Sept 
9 se (quut.).......--c0--- $1.50|Oct. 1] Hotaers of ree Sept.}!e | Jamaica Public Me Serviog oa A (quar. oo oa Hi none po brew Sept. i 
7% % pref. eeeest a, ee Oct. 1]*Holders of rec. Sept. 24 (quar.)__." 1% > dl ge po bay ‘- 
lie Gas Stik aia i-tani-larMiOee Houstemeet te ame Bt | “Tr pemcr tee | aa lowe 3| mesaem of rn ome 
° c'Oct. olders of ree. Aug. 31 534% preterred ( ae 
| tS eG Re $1.78)00t. 1|*Holders of rec. Aug. 31 6% preferred ee os oe ST po fovney eo 
$8 brat (a guar.) = ooo 1/25|Sept.15| Holders of rec. Aug. 14 a nie 15d look, al Madore oF ron, Benes ip 
ary re ep. eleg., cl. A (qu.)-- Oct. 1] Holders of rec. Sept.16 | Kansas Ci we Foun a Lighs iat peBtaed $160 Oct. I Holders pha ~ 7 
Chass A (extra) = non n-nnennn- ogi |O2t, gil, Holdor of Fee. Sept. 16 | Kentuoky eourties, oom. (quar=.=--| 1i [Oct. 1] Holders of ree. Sept. 19a 
lida aiidipiibnine aa aaiineibiapienenne o ¥ y op Ee Mf eg 3 : : 
Class A ee EET GENS EAD *50c.|Jan 1°32|*Holders of rec. Dec. 17 | Keystone Public Matha $2. 80 pf. (qu.) one, — : Rey men po a 7 
$4 preterred (quar j—-o2-222222-2—- BI lek: | Holders ot rec: Sent 18 | Kings County Cignting, com. (quar.)--|*$1.b0|Oct. i-Holders of Fee. Sept. 18 
$7 preferred (quar.).-.............. $1.75'Oct. Holders f : , sm Se paranaenipeealae £1% |Oct. 1}*Holders of ree. 
ce ee : ; of ree. Sept. 16 6% preferred ; oe er 
sociated Telep. Uulities, oii: (au.)--| /2" |Oct. 16] Holders of ree. Sept: 30 | | 5% Seeietees taese3.... 72] 1 lon, iP ee eee 
$6 cum. prior pref. (quar.)....------ $1.50|Sept. 15| Holders of ree. ho stben Tuan bel aen ane : t. 15| Holders of ree. Sept. 
ic MORON 7 : of rec. Aug. 31 | Lexi —_ =o 
$7 eum. prior pref.(quar.) ——~--—--—- $1:75leept. 18| Holders of ree. Aus, 81 | Lockhare Power’ pretcrred ean) --- | oe baleeee: solometaen ate Geis 
Bang apt Be cont 40. 7% pref. (quar.)-- “1% Oct. 1 sHolders of ree. Sept. 10 Lone Star Gas (quar.)......---------- *22¢ Sept. 30 Holders of res. Sept. 18 
ne te Mel é Oo of rec. Sept. “(quar.) ... 7 ; - : 
ett Teevhone of Canada (quar.)_....- 2  |Oct. 15} Holders of rec. Sept. 23 ar pan P B 7% pe Be nh a HY One: i} mektees oan: ny is 
Bell Telep. of Pa.. 636% pt. (quar.)--.| 19% |Oet. 15| Holders of rec. Sept. 190 Louisville Gas & Elec. (Del) A&B lau) 433¢>.|Sept a5] Holders of tes: 3 
ming: gham Water Works, 6% pt. (qu.)} *1% |Sept. 15|*Holders of rec. Sept. 1 | Memphis Natural Gas, common (quar.) ifs: Oct. 15 Holdere pope 
Restos E evated Ry., com. (quar.)..--- $1.25}Oct. Holders of rec. Sept. 10 Preferred (quar.) . . =| $1 78 Oct. 1 Bos =i } > 
Srastan 3 I ight & Fow. , bret. (qu.) Ls Oct. st Holders of reo. Sept. 1 Memphis Power & Light, $7 pref. (qu.)--| $1.75|Oct. 1 Holders of oes. Sept. 2 
Seeks Ciel . * olders of rec. t. referred 3, ; i 
British Columbia Power, class A (quar.)-| 50c.|Oct. d15| Holders of rec. Sept. 30 Metropolitan eed gs Pakied ost 7 oer. i oHoane a ae 
at. Tr.. D quar.)..--| $1.50/Oct. 15| Holders of rec. Oct. 1a $7 preferred (quar.)..........--_--- *$1.75 Oct. oHosdere vo he de 
Eosterved caries A (quar. i Rian Min A $1.50] Jan15°32| Holders of rec. Deo. 31a $6 preferred (quar.)....--.-..--..-- *$1_50 rm : weelaen ee ae ae 
— ea CD... cgnascmans $1.50] 4/15/32) Holders of rec. Apri’32a@ $5 preferred (quar.)._-.----..-....- *$1_25 Ont. 1 Ht prs neer So ae 
Broo rookly m Gas (quar.)-.......-.| $1.25}Oct. Holders of ree. Sept. 1a | Middle West Telep., com. A (quar.).....|*43% e|Sept. 15 “Holders Sita, | 
= ‘aar Gek. : East. Pow., com. (qu.)- oot na age a pe rec. rm & vd a United, com, (quar.).....____ wl% Sept. 24 Holders of o08. Soot, : 
8 Re SRD att A ae : f olders of ree. Oct. ae EF YO Sees 4 
agg SED ostesihuabetimainwainiesa *40¢.|Oct. 1/*Holders of rec. Sept.15 | Mississippi weer Sawer, pref. (quar.) on by ; on se ofolane Hoan ; 
mS vagy lated ad ae *40c.|Sept. 30|*Holders of rec. Aug. 31 | Mohawk & Hudson Power.— aie i " of ree. Sept. 15 
cman ot st pref. (quar.)....-.--. *1% |Sept. 15)*Holders of rec. Sept. 1 2nd preferred (quar *$1.75|Oct. 1/*Holders Sept 
Caml artns fore ik Gas | ace [Ose a Hues of es: soot 90 | MPS"aTna ait tee S| aaydloe SGT 
” > 5 ol of rec. Sept. 30 7% preferred ( ) 
«  pdamesaapiiecsen iste ine lon: 3h) ee Oe 4 "0 WOOP DT. ciccctecnecidd 43%c/Oct. 1] Holders of rec. Sept. 15 
Central Tis. Public Serv. pref. (quar. ) sg 50 Oct. 15|*Holders of rec. Sept. 30 Mout Sam Water ge ae A a r+ og so 1 Holders of sa. Sept. » 
Cen , $6 pref. (quar.)--| *$1. * “1/*Holders of ree. Sept.10 | Mountain States Power, pref. (quar.)_.. ‘lOct. ’ Sept. 
on ase cquat) : cris (Ome. ieee of cae eek aD + pe ower, pref. (quar.)...| 134 |Oct. 20] Holders of rec. . 30 
niihiinit es tains akieaeden x & cie Water Wor 
oo poy 8 SEES eek TREE Me *1% |Oct. 1/*Holders of rec. Sept. 10 Mutual Telep. ueneky ne alate 4, Bene. 30 oHanden pol eas oon: 18 
Central Pu al F lle Service, class A (quar.)--| *k1% |Sept. 15|*Holders of ree Aug. 26 | Nassau & Suffolk Ltg.,7% pret. (qu)..| 1% |Oct. 1 Holders of res. Bene. is 
#7 preferred (NER }~-------n2~-2-0~ $$1.75/Oct. 1|*Holders of ree. Bens. 11 | National Electric Power, class A (qu.)--| *45¢.|Nov. 2|*Holders of rec. Oct. 9 
= (Ride ea oan 4 4 mon ene EE Oe aa eR 45c.|Sept. 30] Holders of rec. Sept. 10 
ngewe Paget $ Oct. 1|*Holders of rec. Sept. 11 oe eed iaune ES Se 1% — 1 — of rec. ae 10 
7% pref. issues of 1912 (quar.).----- 1% |Oct. 1 Holders of rec. Sept. 5 | National Gas & Elec., $6.50 pf. (quar.) .*|$1 eos Oct. ileHolders of ous. Soon. 19 
Ser eerste acs---| 9 [Set || Eotesctee get § | “Tormumeteemee sess] epee a] aetens ote ao 
on Pref. opt. series 1929 (quar. ete @ Oct. 1| Holders of rec. Sept. 5 Wowsen ( Tg a 1 oe: solenion rp oe 
al . “s rk (Ohio) T: pref. * 
tral States Power & Lt., pref. (qu.)-| *$1.75|Oct. 1|*Hoiders of rec. Sept. 5 | New Enginnd o cr. $7 20 ef. (quar). ogi 75 oan. - oHotane ot ae ah 
Cities Ld Pow. @ 14. $7 pf. (quar.) -|58 Lae Sent. 15 Holders of rec. Sept. 1 - $5.50 preferred (quar.) _.- $1.375|Oct. 1 Holders of ree. =. 31 
ie ahendsiamaheadibiad Sept. of rec. Sept. 1 | New England Power, pref. (quar. _ ._. “| 1 ‘ 
$5 preferred ‘a 8S AR Sear 41 4-3¢|Sept. 15] Holders of rec. Sept. 1 | New England Power’ Bang hs “(quar.) "soe Set. 15 “Holders or ree. Sent’ Soe 
ds... ion, 1 Mee On 1 | eee 0120 [0es. 1] Rete oF sen: Sasi se 
oo ccescosesce : q “ Pp ME Jaaspaséubendnecdibe 
baa neg I as ccovesnacua 41 2-3c]Oct. 15] Holders of rec. Oct. 1 New England Pub. lee $7 pr. Hen (qu) $176 cons 15 Holders of oa. A ne 
Clev. — y., com. (quar.)--..---_- 1% |Oct. 14] Holders of rec. Sept. 25a $6 prior lien (quar,)__-.._-- $1.50|Sept. 15| Holders of rec. reg 31 
Coast uunties Gag & El., 1st pf. (qu.)-| *144 |Sept. 15|*Holders of rec. Aug. 25 | New England Telep. & Teleg. (quar.)-- Sept.30] Holders of oan. Sept. 10 
Commonwealth a So. Corp. 3 ‘Dt. (qu. | $1.50/Oct. 1] Holders of ree. Sept. 4a N. J. Power & Light, $6 pref. (quar.)---|*$1.50|Oct. 1|*Holders of rec. Aug. 31 
v Bee CG) ak cacsoemadssoe * 
Class A and 2 a hi rameipenaipes “37 de Sept. 30]*Holders of rec. Sept. 19 N. ¥ Central AS yl, oly 7% pt. (qu.). tag on. i oradere of me. aan 31 
Preferred A A (q RR TE A $1.75|Oct. 1|*Holders of ree. Sept.19 | New York Power & Light, 7% pret. (qu.)| *1% |Oct. 1|*Holders of rec. Sept. 10 
orteterred B (quar. Nee inary $1.50 Oct. i sHolders of ree. Sept. 19 $6 preferred (quar.)...--.----.--..- *1% |Oct. 1|*Holders of rec. Sept. 16 
; Gas, oo tal Peery ones ‘aan é E olders of red. Sept. 15 ~—_ ork Steam, $7 im (quar.)...... i ae nan : bane ae of rec. Sept. 15a 
Com mee quar.) -—-— ne ae: a 2 i *90c |Oct. /*Holders of reo. Sept.15 | New York Telephone, 634% pref. (qu )-| 1% |Oct. 15 Holders of pany Sent. > 
5% erred series A (quar.).-.---- *1% |Oct. 1|*Holders of ree. Sept.15 | New York Water Serv. Corp., pf. (qu.)-.| 1% |Sept. 15| Holders of rec. Sept. 4 
8 preferred series D (quar.)------- 144 |Oct. 1]*Holders of rec. Sept.15 | N.Y. & Queens El. Lt. & Pr. com. (qu.)|$1.60 |Sept. 14| Holders of rec. Sept. 4a 
ri he preferred series E (quar.)-.---- *1% [Oct. 1)*Holders of rec, Sept. 1° Newcastle-U pon-Tyne Elec. Supply Ltd. ; t ] 
onnten . <a 3s ae Eercoscons *1% |Oct. 15)*Holders of rec. Sept. 30 Am. dep. rets. for ord. reg. shs.....- *w2\%\Oct. 6)*Holders of rec. Sept. 15 
> x com. (quar.)--.-| $1 Sept. 15| Holders of rec. Aug. tla | Newport Elec. Corp.,6% pref. (quar.)--| *14% Oct. 1|*Holders of rec. Sept. 15 
ope ower, 7% pref. (quar.)..--| 1% |Oct. 1] Holders of rec. Sept. 15 Niazara-Hudson Power, com. (quar.)-- 10c Sept 30] Holders of rec. A 31 
6.8% pr erred (quar.) cs ear openeieains $1.65 Oct. 1) Holders of reo. Bent. 15 North American Go. eommon (quar)..| s2% Oct. 1] Holders of reo. Bept 5a 
erred ) wor cecceceeee- ° Tec. < erred SN? cnn dbewnddekdedeosks ° ° ders Sept. 
br — ab HE saomernntnrer == $1.25/Oct. 1} Holders of rec. Sept. 15 North Amer Light & Power. pref. (qu.) og, 56 Der’ } oHondere of ee. Sept. 1» 
4 O : iassusessens -|Oct. 1] Holders cf rec. Sept.15 | North Continent Utilities, class A (qu.).| 3744cjOct. 1] Holders of Sept. d15 
% preferred (monthly) ---..------ 55c.|Oct. 1| Holders of rec. Sept. 15 7% pref. (quar.) ‘ -| 1% |Oct. 1) Hold po nna 
Coneinental Gas & Elec., com. (quar.)--]| $1.10/Oct. 1] Holders of rec. Sept. 12a | North Shore Gas, pref. (quar.)..------ *1% |Oct. 1 *Holders $ res. Be t. {5° 
ok pr or preference (quar. 3 yet ol Oct. i Holders of ree. Sept 12a North West Utilities, prior if io (quar.)-.| 1% |Oct. 1] Holders of rec. Sept. 15 
tine bi partic. pf. Dn 4 d rs orthern Liberties Gas............-- * 
pis% preturred Gees. Danas ngeerss= “156 Oct. 1 “Holders of ree. Sept. HM Northern Ontario Power, com, (quar.)_- ag OE on jo bo = ent bons, 30 
Diamond State Telep.. 644% pf. (qu.)).| #15 |Oct. 15]*Holders of ree. Sept. leche! ocdi eau 13 1Oct: 7S] dressers of ren: 6 
= a 3 t. 19 Northport Water W , ‘ 
Buauge ght ot re. Guat] 1g loot: 8) toler of ros. Sep. 18a | Nova Goon Hehe Power ord-Cauat) |, df [Oet- 1] Holder of fee. Sent 10 
. . Aug. 0 A . See *$1. 
East. Gas. & Fuel Asso., 6% pf. (qu.)--| 134 ;Oct. 1| Holders of rec. Sept.15 | Ohio Edison Co 8h pret eens Ate ae 31 38 — i "Holders of vee. Boot. iba 
eiETior preferred (quar)-———-------—-. 1% |Oct. 1) Holders of rec. Sept. 15 $6 preferred (quar.).- : “=2] $1.50/Oct. 1] Holders of rec. Sept. 15a 
ectrie Bond & Share (in com. stock) __ fs Oct. 15 Holders of ree. Bent. 5 $6.60 preterred (quar.)....--..--....| $1.65]Oct. 1] Holders of rec. Sept. 15a 
Riis Dreterred eat En i Pon ee BE ease Be Me po ap et a 
eetric Power & Lighé, $7 pref. (quar.) -| $1.75 |Oct. 1| Holders of ree. Sept. 8a | Ohio Electric Power, 7% pret. (quar.)-.| *1% |Oct. 1|*Holders of rec. Sept. 15 
preferred (quar.)........--.----- $1.50 |Oct. 1] Holders of rec. Sept. 8a | 6% preferred (quar.)--.-- "| #146 |Oct. 1|*Holders of ree. Sept. 15 
Pret. allot. etfs. fi'p (quar.)...- 140 Oct. Holders of rec. Bent. f ga Onto Public Service, 7% pret. (mthiy.)_|681-3c|Oct. 1| Holders of rec. Sept. 15 
occee i. ot rec. i 
Empire Dist. El. Co.. 6% ptf. (mthly.> 50c |Oct. 1] Holders of rec. Sent 15a Ba Late ae acre we et ci BIA I 41 56 Ot. i Holders of ven. Sept. 18 
Empire Gas ¢ a1 Fuel, 8% pret. (monthly) 66 2-8. Oct. i Holders of rec. Sent. 15a | Oklahoma Gas & Elec., 6% pref. (qu.)-| 114 |Sept. 15| Holders of rec. Aug. 31 
nin eae ap tel 4 olders of rec. t. 154 7 ‘erred ia méiineetsipad ° 
SB tere een eth Hl Halon So: | nme mined 0 C215 [Bats tO 
 neceaine haute <a : x of rec. Sept. Mertes (GUEE) os on ceccccctescecn] * Oct. wsccwnccccecce 
Empire Power Corp. $6 pref. (quar.)---| $1.50|Oct. 1] Holders of reo. Sept. 16 | Otter Tall Power (Del.), $6 pret. (qu... o91 50 Den. ileiicisus of ban Sept. 15 
= pating ME Jott sodese- 57¢.\Oct. 1] Holders of ree. Sept. 16 $5.50 preferred (quar.) */$1.375|Oct. 1|*Holders of rec. Sept. 15 
ugineers Pubite Service, com ...-.-..- 40c.|Oct. 1] Holders of ree. Sept.17a | Pacific Lighting, $6 pref. (quar.)-.-..| 14 " 15] Holders of ree Sept. 
35 pr ferred (qUAT.) - --=---2-2------ $1.25/Oct. 1| Holders of ree. Sept.17a | Pacific Northwest Pub. Serviie—- : j 
ss a comeeree Sas RR Rh $1.375 1] Holders of rec. Sept. 17a 6% first preferred (quar.)-.-.----.-- *1% |Oct. 1)/*Holders of rec. Sept. 15 
mF i | ERA TE A RAE $1.50/Oct. 1] Holders of rec. Sept. 17a 7% prior preferred (quar.)---.-.-- *1% |Oct. 1|*Holders of rec. Sept. 15 
Feather River Power, pref. A (quar.).--| *1% 1|*Holders of rec. Sept. 5 7.2%, first preferred (quar.)..----...| *1.80|Nov. 1|*Holders of rec. Oct. 15 
deral Light & T ct., com. (qu.)..--- 37%e.JOct. 1] Holders of ree. Bept.14a | Pacific Telep. & Teleg., common (quar.)| *134 |Sept.30|*Holders of rec. Sept. 19 
Federal {payable in eom.. stoek) So ple 1] Holders of rec. Sept.14a | Preferred (quar.)..--.---- “| 1% |Oct. 15|*Holders of rec. Sept. 30 
Federal Wates Service, frre aaseS| si-fsloee. 'W|"Holder ot we. seve. 16 | "S75 eterted amar) cores 0] S105 tL eeigrs of rc: Sept 18 
‘ x ae : . Sept. preferr ens ag Sa AS elt *1 Oct. bg 
= peaterred ST as ait aid miedawool 1.625j)Oct. 1] Holders of rec. Sept. 15 Penn Central Light & ates, $5 pf. (qu.) $135 Oct 1 Holders r res. Sept, 19a 
36 sreneres An LA EL EE $1.50j}Oct. 1] Holders of rec. Sept. 15 $2.80 preferred (quar.).------------ *70¢.|Oct. 1|*Holders of rec. Sept. 10 
prantiond Southwark Pia, Paw yi] *-0°)0e% 1) Holders oF ro: Sept: 18 | Pesiorraeee wrrks rel Causey co] S19¢ (owt. il+Holdee of res: Sept 2 
eoria Water Works, pref. (quar.)..-...] *1 Oct. 1/*H 
wee Bi Jac conassenenc<c-n-s0s-nore = *$4.50/Oct. 1|*Holders of rec. Sept. 1 Philadelphia Company, $6 pref. (quar.) - 31-50 Oct. 1 Holders of ree. Sent. “le 
ee a oe © eT a PIGS ot NR, *31.25|Nov. 11*Holders of rec. Oct. 15 $5 preferred (quar.)..--- $1.25)Oct. 1} Holders of rec. Sept. 1 
on. Gas. ice. com. A « B (qu) Sd a ge Oct. ~ Holders of rec. Aug. 31a Philadelphia Flec. Power. 8% pt. (qu.)| 50c.|Oct. 1| Holders of ree. Sept. 10a 
. pret. (pane Ge nage . ree. Aug. 14a | Philadelphia Traction.....-.--.----- $ , ; 
° ke dw FD ine i eratinaens Oct. 1] Holders of ree. Aug. 31a Panes Elostrte Secmeeed (quar.)..-. aad oi Oct 1 Holders of ree. Seve, is 
bre meree oS Ee eae $1.75|Oct. 13] Holders of rec. Aug. 31a | Power Corp. of Canada. 6% pref. (quar.)| 14s Oct. 15| Holders of ree. Sep : 80 
Gans . ‘ower an $6 pref. (quar.)._.-| $1.50 |Oct. 1] Holders of rec. Sept. 15 6% participating preferred (quar.) - -- 75e |Oct. 15| Holders of rec. Gens. 30 
‘. promeres 0 ARETE, 5 he FA AES $1.25 |Oct. 1] Holders of rec. Sept. 15 Public Serv. Co. of Colo., 7% pt.(mthly.)|58 1-3c}Oct 1) Holders of rec. ‘15a 
reat est. Power (Gaiit), 7% pt.(au.)| *1% |Oct. 1/*Holders of rec. Sept. 5 6% preferred (monthiy)-.-.--- 50c.|Oct. 1] Holders of rec. Sept, 162 
i. 7,2 pref Eo a *1% |Oct. 1|*Holders of rec. Sept. 5 5% preferred (monthly)--.--------- 412-3clOct. 1| Hold of iv. coe 
ult States Utilities, $6 pref. (quar) __..| *$1.80|Sept. 15]*Holders of rec. Sept, 1. | Public Berv. of N. H.. $6 pf. (quar) ....| °$1.50|Sept. 15|*Holders 0 ian 
$5.50 preferred (quar.)..__-._.__-- *| $1.375|Sept. 15|*Holders of ree. Sept. 1 $5 preferred (quar.).-..------------ *$1.25|Sept. 15 *Holders a eee 
ey * Water pref. A (quar.).....- ene aes * Bases o‘rec. Sept. 16 Public Service Corp. of N. J. com. (qu). 850 30 Holders of oes. Sone he 
i REE I OE ST . olders of rec. Sept. 25 8% preferred ‘ sdienedihan ders a 
I a ee % |Oct. 5] Holders of rec. oo 25 7a preferred Sa é rt, Ben. bo Hold of Tee is 
Hartford 3 Electric Light (quar.) —— "68% e|Nov. ai {Holders of ree. Oct.” 15 $5 preferred (quar.)..-------------- $1.25|Sept. 30| Holders of ree. oes. ig 
, com, (quar.)..-- pt. 30] *Holders of rec. t. 29 6% preferred BY. Vidbatone- , 
Illinois Power & Light, 6% pref. (quar.)} 144 |Oct. 1] Holders of rec. Boot: 10 Pubie Gory, of pwr com. (quar.) - Ya: = : Boot ae ac ny on -” 
sae ee Ge ca ok leaes | Te ee i Eee | ee eS ees IS Te 8 SS 
Indianapolis Power & Light, 6% pf. (qu.)| *144 |Oct. 1|*Holders of ree. Sept. 5 Pupiletervice ies. & nag 5% bi. (qu. 1s raed 30 Melben . . Sent. 3 
sata bictered (guar) 7----r---n--] 2194 Jet. 1/toldem of ree: Sept: & | $5 proterad (quat)-<5--<;-r<-2+n-] $1 asisopt. 30 Holders of ree. Sve. 2 
, 86 pref. (quar.)....-- ; M ‘ et Sound Pr. & Lt., $6 (quar.)..| $1.50 Oct. 15 Holders of rec. t. 21 
Oe Benes GENES apcccaceecsnces® *$1.75'Oct. 11*Holders of rec. Sept. 5 Prior preferred (quar.) Subses davba ned $1.25 Oct. 15 Holders of rec. Sent. 21 
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Books Closed. When Bo ks Closes. 
Name of Company. Days Inclustee. Name of Company. Payable. Days Inciustes. 





Public Utilities (Concluded) 
Queensboro Gas & El.,6% pref. (quar.) - 
Rochester Central Power, 6% pt. (qu.)-- 
San Joaquin Lt. & Pow., prior pref. (qu.) 
Prior preferred A (quar.) retusdeaaitmnarce cai 
Preferred A (quar.)........-------- 
Preferred B (quar.).-..--.---.------- 

Savannah Elec. & Power, ist pf. A (qu.) - 
First preferred B (quar.).....------- 
First preferred C (quar.).....------- 
First preferred D (quar.) .-....------- 
6% preferred 

Second & 3d Sts. Pass. Ry. (Phila.) (qu.) 

South Pittsburgh Water, 7% pt. (qu.)-- 





Southwestern Bell Telep., pref. (quar.)_- 
So’ western Gas & Elec., 7 

So’ western aimed & Power, pret. (quar.) - 
pane wp teed Water pret. A (quar.)-. 
Standard Gas & Elec. $4 pf. (quar.)-..-- 
Standard Telephone Co., $7 pref. (qu.)-_- 
Tacony-Palmyra Bridge, com. (quar.)-. 
Preferred A ( 


first ‘quar 
7% tirst preferred (quar.)..........- 
7.2% tirst preferred (quar.).........- 
6% first preferred a Kin antciaie 
preferred (monthly) 


Preferred (q' 
Union El. L. ian. (Ill.) 6% pt. (quar.) 
—- El. L. & Pow. (Mo.) 7% pt (qu.)- 
erred (quar 






first preferred (quar 
United Pubiie Utilities $6 pret. (quar.).. 
Utah Power & Light, $7 pref. (quar.).-- 
36 8 a eee eet 
Utili Power & Light, com. (quar.)-..-. 
Com, class A (quar.).......-.--...- 
Com. class B (quar.)............--- 
Preferred (quar.)........-.-.-.-... 
Virginia leo & I & Power, 36 pref. (qu.)--. 
eet aoe 6% pref. (quar.) 
7% preferred (quar.)...-.......-... 
West Penn. Tlectiio Go. class A (quar.) 
‘West Penn. gy . 7% pret. (quar.) 


6% ‘quar 
ze Texas Utilities, pref. (quar.)....- 


Ww na Wate, 36 pref. (quar.).- 
‘Winnipeg Electric Co., eo (quar.)-..-. 


Wisconsin-Mich . 6% pret. (qu., 
Wisconsin Pow. & Lt., 71% pref, (quar... 
6% preferred (quar.) Stkcin cine dillon’ a 


Vr. Service, \ adhere (quar.) 
os manny ie bo mabeincie inten 
6% preferred Gone Rice nditehin die Slee 


Chase National (quar.)...-.....-.----. 
Chatham Phenix Nat. Bk, & Tr. (quar.). 
Commercial Nat. Bk. & Tr. (quar.)_-.- 


Trust Companies. 
ay 
MNS COON ir oe. us wenn 
Continental Bank & Trust (quar.)....-- 
Federation Bank & Trust (quat.)_...- 


pf any ag aa 

‘ower ‘aper, pref. (quar.)...- 

Abraham & Straus, Inc., com. (No. 1).- 

Adams Express, com. (quar.) NTC 

 . > See neegbagesg 

Aetna Rubber, pref. (quar.)-.........- 
Shoe 


Stores ‘ 
iteel, com Ss conden 
Preferred (quar.)_.......__- : 
Realty, oreferred (quar.)...... 
Allied Chem. & Dye, pref. (quar.)_._... 
Alpha Portland Cement, “1% (quar.).. 
Aluminum Industries (quar.).......... 
Aluminum Mautnewures 1: ine com. ra i 
Common (quar.).......2........- 
(quar.) 
uar. 





eddie to ttt te 

Sediededie k 
ee eww ewww en 
ee 
Te ee mmm meee ee eee mms 


American Optical 
First preferred pa, dire: dailies didlbiae wo 
Sanitary Corp., common (quar.)...__ 

Amer. Safety Razor, common (quar.)... 

American Snuff, com. (quar.).......... 
BE CE kdb ncn cécenaedave 





EEEEEES 


< 
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22% 8 
KARKKKK LKR EKRLRE 


at et 


1 otal eetioestl nel 





Ses... 


’ . 
_ 
at es tee OD et et 





we 
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*Holders of rec. Sept. 16 
*Holders of rec. Aug. 31 
*Holders of rec. Aug. 31 


*Holders of ree. Sept. 10 
*Holders of rec. Sept. 10 
*Holders of rec. Sept. 10 
*Holders of rec. Sept. 10 
*Holders of rec. Sept. 1 
Holders of rec. Oct. 1 
Holders of rec. Oct. 1 
*Holders of rec. Sept. 16 
*Holders of rec. Sept. 20 
Holders of rec. Aug. 20 
Holders of rec. Aug. 20 
*Holders of rec. Sept. 20 
Holders of ree. Sept. 19 
Holders of rec. Aug. 31 
Holders of rec. Sept. 19 
Holders of rec. Sept. 15 
Holders of rec. Sept. 15 
*Hoilders of rec. Sept. 2¢ 
Holders of rec. Aug. 31a 
*Holders of rec. Oct. 15 
*Holders of rec. Sept. 10 
Holders of rec. Sept. 10 
Holders of rec. Sept. 15 
Holders of ree. Sept. 15 
Holders of rec. Sept. 15 
Holders of rec. Sept. 15 
Holders of reo. Sept. 15 
Holders of res. Sept 15 
Holders of rec. Sept. 15a 
Holders of rec. Sept. 154 
Holders of rec. Sept. 15a 
Holders of rec. Sept. 21a 
*Holders of rec. Sept. 15 
*Holders of rec. Sept. 15 
*Holders of rec. Sept. 15 
Holders of rec. Sept. 4a 
Holders of ree. Sept. 4a 
Holders of rec. Sept. 15 
Holders of rec. Aug. 31a 
Holders of ree. Aug. 31a 
Holders of rec. Oct. 154 
Holders of rec. Sept. 15a 
*Hoilders of rec. Sept. 15 
Holders of rec. Sept. 5 
Holders of rec. Sept. 5 
Holders of rec. Sept. 5 
Holders of rec. Sept. 5 
Holders of ree. Sept. 5 
Holders of rec. Sept. 5 
Holders of rec. Aug. 31a 
Holders of rec. Sept. 15 
Holders of rec. Sept. 15 
Holders of rec. Sept. 17a 
Holders of ree. Oct. 6a 
Holders of rec. Oct. 5a 
Holders of rec. Sept. 15 
*Holders of rec. Sept. 15 
*Holders of ree. Sept. 15 
*Holders of rec. Sept. 21 
Holders of rec. Sept. 5 
Holders of rec. Aug. 31 
Holders of ree. Aug. 31 
Holders of rec. Aug. 31 
Holders of rec. Aug. 31 
Holders of rec. Aug. 31 
Holders of rec. Aug. 31 
Holders of rec. Sept. lla 
*Holders of rec. Sept. 14 
*Holders of rec. Sept. 15 
Holders of rec. Sept. 5 
*Holders of rec. Sept. 19 
*Holders of rec. Sept. 15 
Holders of rec. Sept. 11 
Holders of ree. Sept. 4 
Holders of reo. Seps. 36 
Holders of ree Dee. 31 
Holders of rec. Sept. 2 
Holders of rec. Sept. 4 
Holders of rec. Sept. 194 
Holders of rec. Sept. 14a 
Holders of rec. Sept. 18 


Holders of rec. Sept. 19 

Holders of rec. Sept. 2i¢ 
Holders of rec. Sept. 154 
Holders of rec. Sept. 154 


rec 
Holders of rec. Aug. 314 
*Holders of rec. Nov 13 
Holders of reo Nov 20 
Holders of rec. Sept. lle 
*Holders of rec. Sept. 1 
*Holders of rec, Aug. 31 
*Holders of rec. Sept. 15 
*Holders cf reo. Dec. 15 
sd rec. Sept. 16 
*Holders of rec. Ded. 15 
*Holders of rec. Sept. 16 
*Holders of rec. Sept. 16 
Holders of rec. Sept. 104 


Holders of rec. Sept. 154 
Holders of rec. Sept. 194 
Holders of rec. . 12a 
Holders of rec. Sept. 124 
*Holders of rec. Nov a: 
Holders of rec. Sept. 184 


: 


Holders of rec. Sept. 21 

Holders rec. Sept iSa 
Holders of rec. Dec. 16a 
Holders of rec. Sept. 14a 
Holders of reo. Oct. 2a 
Holders 01 rec. Sept. lle 
Holders of ree. Sept. lia 
Holders of rec. Sept. 54 
Holders of rec. Sept. 194 
Holders of reo. Des. 200 








#888 S ceeees. 


Holders of rec. Sept. 10a 
Holders of rec. Sept. l5a 
Holders of reo. Sept. 154 





Miscellaneous (Continued). 
Stores pe. a So spall de cenceibiis 
- (quar.)..-..- 


American eoeey | Co. ht ERE 
American Tobacco, pref. (quar.)....... 
American Yvette, pref. (quar.)....--.- 
Anglin-Norcross, Ltd., com.....-....- 

Us bi ctiivinciiladdandgiinhina amen 
Apex Electric Mfg., pref. (quar.)-.-...-. 
Armour & Co. of Dei., a (quar.)..-.- 
Armstrong Cork, common (quar.).....- 


Arnold Print Works, Ist & 2d pref. (qu.) . 


Aspinook Co. (quar.)_...--.-----....- 
tes Investment, com. (quar.)...- 
iy i, Ck Ee 


Atlantie Bullding he ge he pa inane * 
Partici 


ee 


Baird Machine (quar.) 


a 
Baldwin Rubber, class A (quar.).....-- 





‘ ss . r) 
Bloeh Bros. Tobacco, com. (quar.) ...-- 


quar.) 

Blumenthal (Sidney)& Co.,Inc.,pf. (qu.) 
Bohn Aluminum & Brass (quar.)...-.... 
Bon Ami Co., com. class A (quar.) 


Boston Woven Hose & Rub., am (qu.)- 
Brach (F. J.) & Sona (quar.)__.....-- 
Brandram-Henderson, itd. Bret. (qu.). 
Brennao Packing, ol. A (quar.)....-.- 


ae ee Setmnen a 


Class B (quar. 
Brillo 9 a5 We com. (quar.)....- 


uar.) 
Bucyrus Monighan Co. hens A (quar.). 
Budd Wheel, com. (quar.)...........- 
Participating pref. (quar.)...-...... 
Participating pref. (extra)....-.-.-..- 
Buffalo General Laundries, par. pf. (qu.) 
Building Products, Ltd., el. OA ke B (qu.) 
surger Bros., 8% "pret. 3 eo 


— ee we we eee em eee eee ereeese 


shares. 
Canada Permanent Mortgage (quar.) ..- 
Canada Wire & Cabie, class A (quar.)-- 
Ce DANES cnebminatontacnsone 
Class B proce Epiihenennenenates~ « 
Canadian Bakeries, 1st -. Ss: Saas 
Canadian Car & Fay. pref. (quar.). ..-- 
Canadian Celanese, Ltd., partic. pf.(qu.) 
Canadian General Electric, com. (quar.) 
BE, SD .cranccocammeieden 
Canadian Oil, pref. (quar.)...--......- 
Canadian Wirebound Boxes, Class A.-- 
-) 


Case (J. I.) Company, pref. (quar.)--- 
tral Canada Loan & Sav., conte. 
Pipe (quar.).....-... 


Pic acdeeengeeeoddoccegneonséce 


. (quar.) 
Chrysler Corp., common ( 
Churngold Corp. (quarterly 
Olncinnati Advertising Products (quar.) 


oe meee me eee eee ewes one 


Shares 
“inelnnati Rubber ey So 6% pref. (qu.) 
6% preferred (quar.)............... 
Cities Service Co., my (monthiy.) -__-- 
Com. (payable in com. otk. ) (mtbly) 
Preferred B (monthly)_---........-.- 
Preferred and preferred BB (mthly.)- 
ty Union Corp., com. (quar.)_.....-- 
NS FEE EEO ED: 
Clark Equipment, com. (quar.).-..-.-.- 
Clorox Chemical Co., class A & B (quar.) 
Coats (J. P.), Ltd.— 
Am dep. rets. reg. shares.........--. 
Coca Com Bottling Merten vie ORS 
I 2 | tenn maine 
Coca Cola Co., common (quar.)_..-...- 
Gene GONONOD | co nana ene 
Columbia Pictures Corp. com. (in stock) 
Commercial Credit, com. (quar.)_..-.- 
64% tirst pref. (quar.)..-....- i 
7% first preferred (quar.)-.... ms 
8%, class B preferred (quar.)...-... 
$3 conv. class A (quar.)-.-.....-... 
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Holders of rec. Sept. 154 





Seereeseeeye 2eRs28%3 


Sept 15) * Holders 
* 0) 
. Holders 


i 


o 
- 





. 


eEe8 


g 


oe 
. 
— 
re ee 


oy82 


TT; 


(e) 
S 


P93 


—_—— 


tT. ee ee ed 


. 
— 


$98 





re) 
3 


$8ss.. 


FEE 


: 


8 


Z 
° 
< 
eu et Gt et 89 bet Gt BD et Pt 
a 


$3 


Z 
° 
= 





° 


ae SSS 5 Fi 
EEEEEERL EE 


8 
~ 


- 
— 


Re aas 








ple a8 se. 
tat pt het pt 
SAAAA 


eeree 


eyo) 
$8 
ost patie itn Oe 

















Holders of rec. Sept. 5a 
Holders of ree Sept. 5a 
Holders of rec. Sept. 124 
Holders of rec. Sept. 104 
*Holders of rec. Sept. 15 
*Holders of ree. Aug. 31 
*Holders of rec. Aug. 31 
*Holders of rec. Sept. 20 
Holders of rec. Sept. 10 
*Holders of rec. Sept. 16 
*Holders of rec. Sept. 20 
*Holders of rec. Oct. 8 
*Holders of rec. Sept. 19 
*Holders of rec. Sept. 19 
*Holders of rec. Aug. 31 
olders of rec. Aug. 31 
Holders of ree Sept ide 
Holders of ree Dee 10a 
Holders of rec. ax: 21a 
*Holders of ree. - 20 
*Holders of rec. Sept. 30 
*Holders of rec. Sept. 15 
*Holders of rec. Sept. 15 
*Holders of rec. Sept. 20 
*Holders of rec. Aug. 31 
*Holders of rec. Sept. 15 
*Holdere of ree Des. 15 
*Holders of rec. Sept. 15 
Holders of rec. Sept. 15a 
Holders of rec. Sept. 15a 
Holders of rec. Sept. 124 
*Holders of rec. Oct. 1 
Holders of ree. Aug. 31 
Holders of rec. Sept. 10a 
Holders of rec. Aug. 254 
H of rec. Oct. 164 
H of rec. Sept. 4a 
of rec, Aug. 15 
of rec. Sept. 20 
of rec. Nov. 10 
‘Holders of rec. Sept. 24 
*Holders of rec. Dec. 24 
Holders of rec, Sept. 14a 
*Holders of rec. Sept. 15 
Iders of rec. Oct. 154 
Holders of rec. Sept. 24 
Holders of rec. Sept. 15a 
*Holders of rec. Sept. 15 
Holders of rec. Aug. 31 
*Holders of rec. Nov. 14 
*Holders of rec. Sept. 1 
*Holders of rec. Nov 20 
*Holders of res. Nov. 20 
Holders of rec. Sept. 154 
Holders of rec. Sept. 15a 
*Holders of rec. Aug. 20 
Sept.15 to Sept. 30 
Holders of coup. No. 6. 
*Holders of rec. Sept. 4 
*Holders of rec. Sept. 4 
Holders of rec. Aug. 21 
Holders of rec. Sept. 5a 
*Holders of rec. Sept. 19 
Holders of rec. Sept. 10a 
Holders of rec. Sept. 10a 
Holders of rec. Sept. 10a 
*Holders of rec. Sept. 18 
Holders of rec. Sept. 15 
"oH of rec Sept. 15 
Holders of rec. Sept. 15a 
*Holders of ree. Oct. 9 
pene - rec. Oct. a 
olders of rec. Sept. 
Holders of rec. Oct. 154 
*Holders of rec. Sept. 21 
of rec. Aug. 31a 
Holders of rec. Sept. 15a 
Holders of rec. Aug. 31 
Holders of rec. Aug. 31 
Holders of rec. Aug. 31 
Sept.1 to Sept. 14 
Holders of rec. Sept. 15 
Holders of rec. Aug. 81 
Holders of rec. Nov. 30 
Holders of rec. Aug. 31 
Holders of rec. Aug. 31 
*Holders of rec. Aug. 31 
Holders of rec. Sept. 25 
Holders of rec. Sept. 15 
Holders of rec. Sept. 15 
Holders of rec. Sept. 15 
Holders ot rec. Sept. 19 
Holders of rec. Sept. 15 
*Holders of rec. Sept. 20 
*Holders of rec. Deo. 21 
Holders of rec. Sept. 10 
Holders of rec. Sept. 12a 
*Holders of rec. Sept. 15 
Holdere of reo. Nov. 5 
*Holders of rec. Sept. 25 
*Holders of rec. Sept. 21 
*Holders of rec. Sept. 20 
*Holders of reo. Sept. 20 
*Holders of rec. Sept. 11 
*Holders of rec. Sept. 11 
Holders of rec. Sept. 21 
Holders of rec. Oct. 20 
Holders of rec. Nov. 20 
Holders of rec, Sept. 44 
Holders of rec. Sept. 1a 
*Holders of rec. Nov. 1 


*Holders of rec. Sept. 19 
*Holders of rec. Dec. 19 


. 1 
*Holders of rec. Sept. ; 


Holders of rec Sept. 15a 

Holders of rec Sept. 15a 

Sept. 15a 

Holders of rec Sept. 15a 
*Holders of rec. Sept. 30 
*Holders of rec. Dec. 31 

Holders of rec. Aug. 314 
*Holders of rec. Sept. 30 


*Holders of rec. Aug. 24 
5 


Soiders of rec. Oct. 5& 

Holders of rec. Sept. 124 
Holders of rec. Sept. 12a 
Holders of rec. Sept. 3a 
Holders of rec. Sept. 10a 
Holders of rec. Sept. 104 
Holders of rec. Sept. 10a 
Holders of rec. Sept. 10a 
Holders of rec. Sept.di0a 




















Sept. 12 1931.] 


FINANCIAL 


CHRONICLE 





1731 





















































































Per When Books Closes. Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. Name of Company. Cent. |Payabile. Days Inclustee. 
os Miscellaneous (Continued) . Miscellaneous (Continued). 
mmercial Investment Trust,com.(qu)| 50¢.|\Oct. 1} Holders of rec. Sept. 5a | Hazel Atlas Glass, com. (quar.).......- ane. Oct. 1} Holders of rec. Sept. 16 
Hy first preferred (quar.)-.........- 1% |Oct. 1) Holders of rec. Sept. 5a COmnet (URI soos ncn 5nd bse 5e./Oct. 1! Holders of rec. Sept. 16 
644% tirst preferred (quar.)_....... 1% |Oct. 1) Holders of rec. Sept. 5a | Hearst Cons. Publications, com. (qu.)- o4gice Sept. 15 *Holders of rec. Sept. 1 
Conv. pref. opt. ser. 1929 (quar.)-.| (z) |Oct. 1] Holders of ree. Sept. 5a Ce A AGUNG cian. widiblinasod *43%¢ Sept. 15 *Holders of rec. Sept. 1 
Commercial Solventa Corp., com. (qu.)_| 25c.|Sept. 30] Holders of rec. Sept. 10a | Hecla Mining URED ses oc decking *100.|Sept. 15 *Holders of rec. Aug. 15 
Community State Corp., class A (quar.)|*12 440) Sept. 30|*Ho'ders of rec. Sept. 23 Helme (George W.) Co., com. (quar.)..| $1.25,Oct. 1) Holders of rec. Sept. 10a 
we ca a ay { PRAISES ERATOR 1234e| Dee. 31|*Helders of rec. Dec. 23 MOS (OOM cs, sc cclesomnen 1% |Oct. 1) Holders of rec. Sept. 10a 
Compressed Industrial Gasses (quar.)...| *50c.|Sept. 15/*Holders of rec. Aug. 31 Hercules Powder, com. (quar.)......... 75c.\Sept. 25; Holders of rec. Sept. 144 
Conde Nast Pu . com. (quar.)_| 650¢c.;Oct. 1) Holders of rec. Sept.157 | Hewitt Bros. Soap, pref. (quar.)....... *2 - 1)}*Holdere of rec. Sept. 20 
Congoleum-Nairn, Inc.. common......- 25e.|Sept. 15} Holders of rec. Aug. 154 PONG (QUNPD oo os ces wcnes *2 Jan1°32)*Holders of rec. Dec. 20 
Conservative Investment, oo ee *40c.\Oct. 1)\*Holders of ree. Sept. 1 Hibbard, Spencer, Bartlett Co. (m’ Mould 20c.|Sept. 25} Holders of rec. Sept. 18 
Consolidated a com. (quar. == 25¢.\Oct. 1| Holders of rec. Sept. 154 | Hires (Charies E.) Co., com. A (quar.)- 50¢.|Dec. 1] Holders of ree. Nov. 14 
Be ee aS eA *|$1.875|Nov. 2|*Holders of ree. Oct. 15 | Holland Furnace, com. (quar.)....--_- 62%ec Oct. 1} Holders of rec. Sept. 15a 
Continental raft oad pref. Guar) esl tide 2 Oct. 1| Holders of rec. Sept. 14a | Holoplane Co., Inc., common. _.......- *25e. Oct. 1 *Holders of rec. Sept. 
Cooksville Co., Ltd., pref. (quar.)...-- 1 Sept. 15) Holders of rec. Aug. 31 WRN 6 6 EEL dwceddpaumuas. *$1.05 Oct. 1 *Holders of rec. Sept. 15 
Corporation Seecurs. of Chie., com. (qu.)-| £1% |Sept. 21) Holders of rec. Aug. 21 Hoskins Mfg. (quar.)...-.....-.-.-.-. *75c. Sept. 26 *Holders of rec. Sept. 11 
Crane Co., common (quar.). MEA SS *150.|Sept. 15)*Holders of ree: Sept. 1 ik dintwtbebbadtheducinaiwms *75c. Dec. 26 *Holders of rec. Dec. 11 
(q Sept. 15|*Holders of ree. Sept. 1 Houdaille Hershey, pref. A (quar.)..... *62%c,Oct. 1)\*Holders of rec. Sept. 18 
.|Oct. 1) Holders of rec. Sept. 19a | Howes Bros., 7% preferred (quar.)_.___ *1% |Oct 1)}*Holders of rec Sept 20 
.|Oct. 10|}*Holders of rec. Sept. 30 7% A *13{ |Dec. 31)*Holders of rec Dec. 20 
.|Sept. 24|*Holders of rec. Sept. 14 *1% |Oct. 1)*Holders of rec Sept 20 
Sept. Holders of rec. Aug. 314 *1s4 |Deo. 31}*Holders of rec Dec 20 
.|Sept. 15} Holders of rec. Aug. 31a 25¢c.;Oct. 1] Holders of rec. Sept. lia 
Oct. 1| Holders of rec. Sept. 124 *50c.\Oct. 1!*Holders of rec. Sept. 1 
Sept. 30} Holders of rec. Sept. 15a *50c.|Sept 30|*Holders of rec. Sept. 15 
Sept. 15|*Holders of rec. Sept. 1 *2 Oct. 1)*Holders of rec. Sept. 15 
-|Oct. 1} Holders of rec. Sept. 16 
Oct. 2] Holders of rec. Sept.19a 50c./Oct. 1 of rec. Sept. 10 
Oct. 1} Holders of rec. Sept 19a $1.625,Oct. 1 of rec. Sept. 10 
Sept. 15| Holders of rec. Aug. 31 *300./Cct. 15 of rec. Oct. 8 
Sept. 30|*Holders of rec. Sept. 20 *$1.75|Oct. 1 of rec. Sept. 20 
Oct. 1/*Holders of rec. Sept. 20 *$1.75|Jan1°82 of rec. Dee, 20 
Dee. 31|*Holders of rec. Dec. 20 8%c.|Sept. 30 of rec. Sept. 2 
Jan 1°32|*Holders of ree. Dee 20 3 Sept. of rec. Sept. 2 
Oct. 1/*Holders of rec. Sept. 20 Incorporated Investors (quar Picabeen. 25¢.;Oct. 15] Holders of ree. Sept. 21 
Stocs Oct. 1/*Holders of rec. Sept. 20 Stock dividend........ encnnceee---| 2% |Oct. 15] Holders of rec. Sept. 21 
Distributors Group Trust Shares (qu. &e *250.\Oct. 1|*Holders of rec. Sept. 21 Trust in disladiptitina'ese *10¢./Oct. of rec. Sept. 1 
Dr. Pepper Co.. common (aiar.)_.----- 30c |Dec. 1) Holders of rec. Nov 156 (ndustrial & Power Securities (quar.) *2he | Dec. ofresn Nov 1 
Dominion . Com. ( ) OSE ee 750 |Nov.14| Holders of ree. Oct. 31 Insull Utility Investments, com. (quar.)| f1 Oct. 15} Holders of rec. Sept. 15 
Dominion Tar & Chemical, pref. (quar.)} 1% |Nov. 1] Holders of rec. Oct.' 5 $5. Preferred (quar.) ae eahole-a *$1.37|Oct. of rec. Sept. 15 
Dominion , Ltd., com. (quar.)...| $1.25;Oct. 1} Holders of rec. Sept. 15 International com. (quar.).|*$1 Oct. of reo. Sept. 25 
Preferred (quar.)...--...-.-.------ 1% |Oct. 15} Holders of ree. Sept. 30 Common (quar.)......... étcondbawel Ge Jani '32|*Holders of rec. Deo. 25 
Dougias Aircraft, Inc..........---..- .}Oct. 20| Holders of rec. Sept. 10a First preferred (quar.)....... aiticent “3 x rs of rec. Sept. 25 
Draper pS} SSE E38 Oct. 1] Holders of rec. Aug. 29 preferred (quar.)............--. *1% |Jan1°'32|*Holders of ree. Dec. 25 
Du Pont (E. I.) de Nemours, com. (qu.).| $1 Sept. 15| Holders of rec. Aug. 27a | International Shoe, com. (quar.)...-.-- *75c.|Oct. of rec. Sept. 15 
Deben: (quar.)......--...- 134 |Oct. 24} Holders of rec. Oct. 10a | Insuranshares ficates, Inc. (quar.).| 10c./Sept. of rec. Aug. 314 
Eastern Food , Class A (quar.)....| 75¢.|Oct. 1} Holders of rec. July 1 Internat. Business Machines, com. (qu.)| $1.50)Oct. of rec. Sept. 224 
Class A (quar.).........-.....--.-- 75e.|Jan 1°32} Holders of rec. July 1 | International Cement, com. (quar.)....| $1 Sept. of rec. Sept. 11 
COe B GOI) < wscccaccsesiaccsecce 75e. Ap 1°32] -...-...... iletdaesaae Internat. Harvester, com. (quar.)...-- 62 4c Oct. 15 of rec. Sept. 194 
Class A (quar.)........-....---...- FEOATS PER . cscvuccadesessecedss- Internat. Nickel of Canada, Py "lame .)-}| 10. Sept. of rec. Aug. 3la 
Eastern Steel Products, pref ----| 1% |Oct. 1) Holders of ree. Sept. 15 International Petroleum reg.shs.(quar.)| 25c. Sept. 15 to Sept.15 
Eastern Utilities Investing, $5 pr.pf.(qu.)| $1.25)Oct. 1) Holders of rec. Aug. 31 shares (quar.).............. 25c. Sept. of coup. No. 30 
Hastman Kodak, com. (quar.).....-..-- $1.25\Oct. 1] Holders of reo. Sept. 5a ¥ - A....| *%65c. Sept. of rec. Aug. 25 
Common (extra) .........-...-..--- 750. . 1| Holders of rec. Sept. 5a Class A (extra) ............-cccnnee *5c. Sept. 15|*Holders of rec. Aug. 25 
Preferred (quar.)......-.---.----.- $1.50\Ocet. 1] Holders of rec. Sept. 5a | International Salt (quar.)...........-.- 75¢e.,0ct. 1 olders of rec. Sept. 154 
Economy Grocery Stores (quar.)-.-._-.-.-- 25¢e.;Oct. 15} Holders of rec. Oct. 1 loternat. " - (monthly).......- *600.|Oct. of ree. Sept 15 
Corp., Ltd., com. (quar.)-- 6¢e.;\Oct. 1} Holders of rec. Sept. 10 Preferred (monthly) ...............- *50c.| Nov. of reo. Oct. 15 
Inc., pref. (quar.)..| 13% |Sept. 15} Holders of rec. Aug. 31 Preferred (monthly) -.......-....... *500.| Dec. of ree. Nov. 15 
37 340| Sept. 15|*Holders of rec. Aug. 29 International Silver, pref. (quar.).....- 1% |Oct. of rec. Sept. 14a 
( 1.25)Oct. 1] Hoiders of rec. Sept. 19 Intertype Corp., ist pref. (quar.).-----| °2 Oct. of rec. Sept. 15 
.25|Jan 1°32} Holders of rec. Dec. 19 Jewel Tea, com. (quar.).....-.-.--..-- $1 |Oct. of rec. Oct. 14 
25c.|Sept. 15} Holders of rec. Sept. 1 Johns-Manville Corp., one (quar.)....| 750./Oct. of rec, Sept. 24a 
Oct. 1] Holders of rec. Sept. 15a Preferred (quar.)......-..---......- 1% |Oct. of res. Sept. 10a 
Oct. 1 olders of rec. Sept. 15 Jones & Lawahun ateal pref. (quar meee 1% |Oct. of rec. Sept. lla 
Oct. 1| Holders of ree. Sept.15 | Kalamasoo Vegetable Parohment (qu *150 |Sept. of reo. Sept. 19 
.|Nov. 15|*Holders of rec. Nov. 5 | Quarterly...--. .9 - 9 -.u----- *15c | Deo. of rec. Dee. 31 
Nov. 1/*Holders of rec. Oct. 20 — (quar.) pidainatdie *50c.|Sept. of rec, Aug. 31 
Feb1'32|*Hold. of rec. Jan. 20 °32 oe oe preferred web ahh emptied bdhibaee *) $1.625, Oct. of rec. Sept. 15 
.|\Sept. 26} Holders of rec. Sept. 4 Kaufmann Stores, pref. (quar.)..| *1%4 (Oct. of rec. Sept. 10 
Oct. 1} Holders of rec. Sept. 15 Kellogg (Spenser) & Sons, Inc., com.(qu)} 20c./Sept. * Holders of rec. Sept. 15a 
ER eee oa Kemper-Thomas Co., com. (quar.)....| *i75c |Oct. i|*Holders of ree. Sept 3u 
Oct. 1} Holders of rec. Sept. 12a pe veer | =: Ciiaden ee addbapdatens aa J’n 1°32|*Holders of ree. Dee 20 
.|Oct. - 1| Holders of rec. Sept.21a | Preferred (quar.)......-...---.-.-- *1% |Dec. 1}|*Holders of ree Nov. 20 
Sept. 15|*Holders of rec. Sept. 5 Keystone Sted & Wire, pref. (quar.)...| *1% |Oct. 15,*Holders of rec. Sept. 30 
.|{Sept. 29) Holders of rec. Sept. 15a | Kimberly-Clark ~~ tn com. (quar.)..-| 62}4c/Oct. 1] Holders of rec. Sept. 12 
|8ept.30| Holders of rec. Sept. Zia Preferred (quar.)......-..-.....---- 1% |Oct. 1] Holders of rec. Sept. 12 
Oct. 1] Holders of rec. Sept. 21a oan Co., 81.80 pref. (quar.).--..-... *45c.\Oct. 1)*Holders of rec. Sept. 15 
Oct. 1] Holders of rec. Sept. 15 lein (D. Emil) Co., com. (quar.).....- *25c./Oct. 1)\*Holdern of rec. Sept. 21 
Koppers On é Coke, pref. (quar.)----- *1% |Oct. 1)*Holders of rec. Sept. 11 
.|Oct. 1/*Holders of rec. Sept. 20 Kresge (8. 8.) 1 common (quar.)....| 40c./Sept.30| Holders of rec. Sept. 10a 
Preferred 3 eS See a 1% |Sept. 30) Holders of rec. Sept. 10a 
Oct. 1)*Holders of rec. Sept. 19 Kroger Grocery & ‘Baking, lst pref. (qu.)} *144 |Oct. 1|*Holders of rec. Sept. 19 
1% |Oct. 1} Holders of rec. Sept. 15a Second preferred (quar.)......-.-.-. *1% |Nov. 2)|*Holders of rec. Oct. 20 
bee Bros. . (quar -50|Sept. 15|}*Holders of rec. Aug. 31 Lake Shore Mines (quar.)..-.......-- 50c.|Sept. 15} Holders of rec. Sept. 1 
Food Mach’y Corp., 64% ot. (methly.).| *50c.|sept. is|*Hoiders of rec. Sept. tu Lambert (The) Co., com, (quar.)....-- $2 |Oct. 1) Holders of rec. Sept. 174 
Ford Hotels Co., Inc. ...-....------.. *50e.|Oct. 31| “Holders of rer. Oct 15 Landed Banking & Loan (quar.)......-. 2 Oct. 1) Holders of rec. Sept. 15 
Foster Wheeler Corp., com. (quar.)....| 25¢.jOct. 1] Holders of ree. Sept. 12a | Landig Machine, common (quar.)_....- 7. Nov. 16] Holders of rec. Nov. 6 
Preferred (quar.).........-.---.--. $1.75|Oct. 1 Holders of rec. Sept. 124 Preferred (quar.)............-.---.- *1% |Sept. 15)*Holders of rec. Sept. 5 
Foundation Inv. Co.. pref. (quar.)..... *1% |Sept. 15)*Holders of rec. Sept. 1 Preferred (quar.).....-....-......- *1% | Dec. 15|/*Holders of rec. Dec. 5 
-60;Oct. 1] Holders of rec. Sept.10a | Lane Bryant, Inc., com. (quar.)....... 25c.|Oct. 1) Holders of rec. Sept. 12a 
-0jOct. 1) Holders of rec. Sept. 10a | Larus & Bro +. Dref' (quar.)....| *3 Oct. 1\*Holders of rec. Sept 23 
‘|/Dec. ‘|*Holders of rec. Nov.16 | Lasarus (F. & R.) & Co., com. (No. 1)./*12}¢e|Sept. 30 *Holders of rec. Sept. 10 
.|Sept.15| Holders of rec. Sept. 57 | Lehigh Portland Cement, pref. (quar.)..| 1% |Oct. 1 Holders of rec, Sept. 14a 
Sept. 15|*Hoiders of rec. Sept. 5 | Lehigh Valley Coal Corp., pref. (qu.)--| 75¢.j)Oct. 1, Holders of rec, Sept. 10a 
Oct. 1| Holders of rec. Sept. 15 Lehigh Valley Coal Sales (qu.).....--- 90¢.|Sept.30] Sept. 11 to Sept. 30 
Oct. 1] Holders of rec. Sept. 18a | Lehman Corporation (quar.)...---.-.-- 75e.|\Oct. 3) Holders of rec. Sept. 21a 
Oct. 1] Holders of rec. Sept. 12a ' Lerner Stores Corp., com. (quar.)..-.-.. 50c t.16] Holders of ree, Sept. 4 
.|{Sept. 15| Holders of ree. Sept. la | Lesiie-California Salt. (quar.).....-..-- *20c.|Sept. 15|*Holders of ree, Sept. 1 
Oct. 24) Holders of ree. Oct. 2a | Liggett & Myers Tob., pref. (quar.)...-| 1% |Oct. 1) Holders of rec, Sept. 10a 
Special stock i -|Oct. 24! Holders of rec. Oct. 2a) Lily Tulip Cup ., com. (quar.)....| 37340 Sept. 15) Holders of rec. Sept. 1a 
General Mills, jon, pref. (quar.).....-- 1% |Oct. 1] Holders of rec. Sept. 14a Preferred (quar.)...-.---------.---- 1% |Sept.30) Holders of rec. Sept. 1 
General Motors, com. (quar.)..------- 75¢.|Sept.12) Holders of rec. Aug. 15a Products, 1% pref. (quar.)...|*62}4¢)Oct. 1|*Holders of rec. Sept. 15 
$5 preferred (quar.)....-.------.---- $1.25|)Nov. 2] Holders of rec. Oct. 5a 7% preferred tS. cpeedlacedus *62 4e| Jani '32|*Holders of rec. Dec. 15 
es © -. com, (quar.)..-.- *624ujOct. 1]|*Holders of rec. Sept. 15 7% preferred (quar.).....--------.- *62 Ke} Aprl’32|*Holds. of reo. Mar 15 '32 
PI COND occ cen ccccgdedecce *1% |Oct. 1/|*Holders of rec. Sept. 15 Lock Joint Pipe, Co. com. (monthly)..| %67c.|Sept. 30)*Holders of rec. Sept. 30 
Genera) Railway "Signal, com. (quar.)...| $1.25}Oct. 1) Holders of rec. Sept. 10a Common (monthly) --.....-..------- *67c.|\Oct. 31|*Holders of rec. Oct. 31 
le ntvendiranee sake 1% |Oct. 1) Holders of rec. Sept. 10a Common (monthly) .-.........--.-- *67¢.| Nov. 30)*Holders of rec. Nov. 30 
Generali Tire & “Rubber, pret. (quar.)..-| *1}4 |Oct. 1/*Holders of rec. Sept. 1 Common (monthly) ......-...------ *67¢.| Dec. 31)*Holders of rec. Dec. 31 
Gibson Art Co., 7 eee quar.)......- *65¢.\Oct. 1/*Holders of res. Sept. 10 Prefered (quar.).-.-------..------ 2 Oct. 1)*Holders of rec. Oct. 1 
aL ONT Repel apie res =ecee--| *65¢.|Janl '32|*Holders of ree. Deo. 19 Preferred (quar.)..-.---------------| % Dec. 31|)*Holdere of an Dee 31 
Gilbert (A. C.) Co. pref. (quar.)-.--..- *87}4c\Oct. 1)*Holders of rec. Sept. 19 Lord & Taylor, com. (quar.)-.-..----- 2% |Ocet. 1) Holders of rec. Sept. 17a 
Globe Discount & Finan., pref. (quar.).|*87 <c|Sept. 15|*Holders of rec. Aug. 31 Loriliard (P.) Co., pref. (quar.)..-.--- 1% jOct. 1) Holders of rec. Sept. 154 
Gold Dust Corp., $6 pref. (quar.)-.---- $1.50/Sept. 30} Holders of rec. Sept. 17a | Loudon Packing, com. (quar.)...------ *75c.;Oct. 1)*Holders of rec. Sept. 15 
Goldblatt Bros., Inc., com. (quar.)...y|*374ejOct. 1/*Holders of rec. Sept. 10 Lucky Tiger Combination n Goid Min.— 
Goodyear Tire & Rubber, ist pf. (qu.)--| 1% |Oct. 1] Holders of ree. Sept. 1a GeO. | 20 Lc iecuecdeeeseéeboe *3c.;Oct. 20|*Holders of rec. Oct. 10 
Gorton-Pew Fisheries (quar.).....---- *75c.\Oct. 1/*Holders of rec. Sept. 21 CR oe tee ce ene *3c.| Jan2032|*Holders of rec. Jan. 10 
Grand Rapids Varnish (quar.)..-.....- *124c|Sept. 30|*Holders of rec. Sept. 19 PE I ae *3c.| Ap20°32| *Holders of rec. Apr. 10 
Granite City Steel (quar.).......-.-.-.-. 50c.|/Sept. 30} Holders of rec. Sept.15a | Lunkenheimer Co. (quar.)..--..-.-.--- *37 4c|Sept. 15|*Holders of rec. Sept. 5 
Grant (W.T.) Co. (quar.)..-.....-.-- 25c.|Oct. 1] Holders of rec. Sept. lla Preferred (quar.)..-_--------..----- *1% |Oct. 1!*Holders of rec. Sept. 21 
Grant Lunch Cu. 2 8% pref. (quar.).-| *20c.|Sept. 30|*Holders of rec. Sept. 30 Preferred (quar.)..-.---- ------- *1% |Jan 1°32|*Holders of rec. Dec. 22 
8% preferred (quar.) .........---..- *20c.| Dec. 31|*Holders of rec. Dec. 16 Mack Trucks, Inc., com. (quar.) TS ee 50c.|Sept. 30} Holders of rec. Sept. 15a 
Graymur Corp. ser , oti e ci dind anne 25¢c.;Oct. 1) Holders of rec. Sept. 15 Magnin (1.) & Co., "6% oret. (quar.)....| 7) Nov. 16|)*Hoidere of rer. Nov 5 
Great Britain & Canada Invest. pref....| 244 |Oct. 1] Holders of rec. Sept. 19 Mapes Consolidated Mfg., com. (quar.).| *75¢.|Oct. 1|*Holders of rec. Sept. 15 
Great Western Sugar, pref. (quar.)_---- 1% |Oct. d2| Holders of ree. Sept. 154 Gemaass GEN occa cccctecesctysce *25c.\Oct. 1|*Holders of rec, Sept. 15 
Green (Daniel) Company, we (quar.).j| 1% |Oct. 1] Holders of rec. Sept. 21 Marathon Razor Blade, Inc. > SET) - %3}40.\Sept .15|*Holders of rec. Sept. 1 
Greif Bros. Cooperage, _- A (quar.)..} 40c.jOct. 1] Holders of rec. Sept. 15a Monthly E *8340.\Oct. 15)*Holders of rec. Oct. 1 
Gruen Watch, preferred (quar.)-..-..-.- *1% |Nov. 1)*Holders of rec. 20 Mont . .| Nov. 15|*Holders of rec. Nov. 1 
Hachmeister-Lind, $6 pret. a (quar.)...|*$1.50/Oct. 1|*Holders of rec. Sept. 15 Monthly - - wwevwes Dec 15|*Holdere of ree Deo. 1 
Haloid Co., com. (quar.) : . 1)*Holders of rec. Sept. 15 | Marine Midland Corp. (quar.)...------ 30c./Sept. 30! Holders of rec. Sept. 14 
Common —; ETE SRE Sa ae . 1)*Holders of rec. Sept. 15 Mathieson Alkali Works, com, (quar.)..| 50¢.;Oct. 1) Holders of rec. Sept. 114 
DORE GENES. ccncesccscoctoe . _1|*Holders of rec. Sept. 15 Praterred (amat)<..<<-ccasccccecee 1% |Oct. 1) Holders of rec. Sept. a 
Hamilton United od Theatres, pref. (qu.)_- 1% | Sept. 30) Holders of rec. Aug. 31 Mayflower Associates (quar.) -.------- *50c.| Sept. 15|*Holders of rec. Sept. 
Hammermill Paper, pref. (quar.)-.-.-- *144 |Oct. 1)*Holders of ree. Sept. 19 MeColl Frontenac Oil com. (quar.)....- 150.|Sept.15; Holders of rec. Aus. 15 
Hanna (M. A.) & Co., $7 pref. (quar.)_| $1.75/Sept. 20) Holders of rec. Sept. 5a | McGraw-Hill Publishing, com, (qu.)-- 25¢e.j;Oct. 1 eens Se 908 Sept .d19a 
Hanes (P. H.) Knitting, pref. (qu.)..--| *1% |Oct. 1|*Holders of rec. Sept. 19 mMeoKee (Arthur G.) Co., class B (qu.)...|*87}4¢e|/Oct. 1|*Holders of rec Sept. 20 
Harbison-Walker Refrac., pref. (quar.).| 144 |Oct 20) Holders of rec. Oct. 10 McKeesport Tin Plate (quar.)...------ $1 |Oct. 1) Holders of rec. Sept. 154 
Harnischfeger Corp., pref. (quar.)....-. *13%4 |Oct. 1)/*Holders of rec. Sept. 15 McKesson & — (Md.), com. (qu.)-| 25¢.'Sept.15. Holders of rec. Sept. 5a 
Hart, Schaffner & Marx. com. (quar.)_.| *i Nov. 3U|*Huiders of ree Nov. 14 Preferred (quar.) .----------------- 87 4c Sept.15 Holders of rec. Sept. 5a 
Haverty Furniture, pref. (quar.).-.-.-- *37 Kel|Oct. 1)*Holders of rec. Sept. 19 McLellan Stores, ba A (quar.).....-- % . 1 Holders of rec. Sept. 194 
Hawaiian Sugar (monthly)-......--.-.-- 30c.|Sept. 15|*Holders of rec. Sept.10 | Merchants Refrig. of N. Y. (quar.)---.- *50c. Sept. 30 *Holders of rec. Sept. 21 
Haseltine Corp. (quar.)--..---------- -\Sept. 15|*Holders of rec. Sept. 1 | Mergenthaler Linotype (quar.)-..-.-..-- $1.50 Sept. 30 Holders of rec, Sept. 24 
































[Vox. 133. 
NICLE 26 
Cent. j , 
1732 ks Close. Name of Company. of rec, Sept. 16 
Per | When Days Inclustee. laneous (Concluded). wn] 13 loc. : Holders of res. oy 100 
Cent. | Payable. atu Het. GME ).--<---0~~ 1% let. 1] Holders of sy s 
- 0% preferred (aUat.)...=2a2-0----- Se: silane on. 3 
ened Congmny. 1|*Holders of rec. ery ‘ 6% — (gat) Es avirosternn anteal *s1 mes, y *Holders Wp aa la 
Miscellaneous (Continued). = Is loot, ileHolders of ree. Sept. 18 Qusker Outs, ee reere ee s7340.'Oee. 1| Holders of ree. Sept. 1a 
Machine, com. (q dere Sey ota Oct. 1) Holders pe —y Aug. 292 Preferred (quar. r.. pref. A (quar.)... Tie Oct. 1 per rete of rec. Aug. “ 
So ge Corp. eo. (quae == ue Sept. 2 erage 4 to Sept. 30 Radio Corp. SB (QUAE npn cnennen oe 100. oes. is *Holders of res. Aug. 31a 
Metal ae Pictures, pret 7 hn )-| 1% |Oct. Sept ins Preferred Shares Corp ER ene mets “500. Sep’ "15| Holders of = 10 
Metropolitan ood Pestues-— ok) a ine “Holders of ree. —_ rr Rapid ee a Co. . com. — a on 15lerougere of rec. yy 44 
gyn oe ae ----| $1 |Oet. aoe oe is | Daniel) Ine., oom. (quar) .....|°87%46 Sept. 15|*Hoiders of rec. ug. 31 
ldvale Company (quar )=-..-s------ *400.|Oct. ders of rec Sept Reed (To + eae tenasiedateteas ES . eh oeeRER oho “$i 
Miller & Harty Ino. ora. Git 00)-| Th |Ost.ilttlgr of te. Sept 2 preferred (QUST) ecco npn nnn genn an “1S (Bei. 18| lina 6A oa 
ey weil Regir., the : +, 1|\*Holders “Jan. 20°3 le Stores, ist ‘Wehetie aes Oct. 1 oO f rec. Sept. 
Minneap. Honey & Mig. (quar.)-. -| 1% |Nov. Holders of rec. Jan. 10a | Reliab pret. (quar.) - - (quar.)| 1% 1| Holders o t. 104 
Mining (quar.)... Feb1'32 f rec, Sept. tance Grain, Ist pref. (q 2 (Oct. ders of rec. Sep 
Minnesota Valley Can, sr inn omens 1% 1| Holders o x Sept. 20 Rel soe aS Pas. Se See. Speers Oct. 1) Holders rec. Oct. 1 
ge ~~ garnet )--| 31K e)Oct. 1|*Holders of rec. "31 | Reming ferred (quar.)-.---------- 100. 15 
Preferred (quar | Works, com. (qu *$1.75|Oct. iders of rec. Aug. 1 Second pre eres atimroneee 75c.\Oct. t. 184 
emica A (qu.).-- t.15| Ho . Aug. 3 Motor Car eee | of rec. Sept. 
Monsanto Chemical Work el. ---| $1.50/Sep 15; Holders of rec 31 Reo Supply Co. (a Oct. 1] Holders Sept. 15 
Montgomery com. (quar.)------- 1% |Sept. 15| Holders of rec. Aug. 27a | Republic Rd) Tobscoo— ae 75e. Sept. 30|*Holders of ree. Sept. 84 
Montreal penny On yr = 75¢.\Sept. Holders of rec. Aug. 15 | Reynolds (R. d common B (q ----| *15§ (Sept. 1| Holders of ree, t. 8a 
Preferred ar pts .|Sept. 15 . Sept. mmon an MET.) wa a 25¢e.'Oct. of rec, Sep 
peewee Lose & sat as +83,50|Sept.30|¢Holders of ree. Aug. 24" | Rich's. ine..0¥4.% pret (quar. seenwssas7|, 194 (Set, 1] Holders of re. Sept. 1 
orrell (John racuse (q A eM -|Oct. olders of rec. Aug. _ | Royal Ba Sy abate pos *$1 ” “1 l*Holders of ree. t. 19 
Morris Products Corp, er geese ns *50.| Sept. 21|*Holders o' f reo. Sept. 15a | _ Preterr Ceanpaniy Common Gaur: 3¢5| sd00.\Nov. 1 "Renton a coe ae. iga 
M¢. Diablo ofl Min. & Dev. (qu)------ "™o90.|Gct.i|" Holders of Fee. Nov 16a Manufacturing Ine. (quar 5 Oct. 1| Ho rec. Sept. 
peers ped rey peer eenes ties, 1 coe a ee | es ee et ee. a (quar)--| $1.25 0e8. 1 Holders of * Sept. 
Mount Royal ucers (quar. ey net 50¢.| Dec. 30| Holders of ree. Sept. 15 | Ryerson Seeome, Yae., commence (qner.) ~— 1% |Oct. 1} Holders of rec. Sept. 21 
Mountain ty mn com. (quar.). -- ).| 50c.\Sept. *Holders of rec. Sept. Safeway ferred (quar.) Le ERR OD aa 1% |Oct. 21; Sept.11 to Dec. 21 
“unsingwear © Co., com. (quar. -| *1% |Sept. 30 7% pre “yy, ema 25c.'Sept. -11 to 
efrctered toners... Paper— Oct. 1/*Holders of res. Sent.24 | 7% ph Lead Oo. (uaF. ar arte a ee ft rec. Sept. 152 
Nashua Gummed ee, "700. \0et, 15 Holders of ree. Aus. 15 | “Quarteriy- ‘ky Mtn. & Pac. Co.— Iie ‘Bene. 20 aiabaere of cen, Bens. Ms 
(quar.) -- ~~. -.- )--------- ; Sept. 15 . Sept. a en eee en 1 Sept. of rec. Sept. 
Pref it, com (quar dies 25c. 1 Holders of rec t. 15 St. D (quar.) Pa eR, t. 15: *Holders Nov. 2 
National Bisc & Share Corp. ---- r.)--.| 400.|Oct. 1} Holders of rec. Sept. 31 Commo thy Sona ate *20e. ayes. 16|*Holders of rec. Aug. 31 
National rary common (qua “7 | 446. lOct. 5|*Holders of rec. oss. 3a Ee aes Lm gr = eae *1% \|No t.15| Holders of rec. ‘Aug. 31 
National © ay 1 ees gore *30¢.|Sept. 1 iders of rec. Sept. 3 | San Carlos 3nd pref. (quar.)....---- 50c. Sep "15! Holders of rec. + 198 
(quar ) (quar.)-..-. Oct. 1] Hol ec. Sept. e Arms,  ) a 1% Sept. of rec. Sept. 
(Detroit r.). 65c. *Holders of r 18 Savag re weererens Holders t.1 
Nhat Fea os tan sii [oe ictokes ot re: Set: Pe ff gore al e Bola of eGo i 
& B (quar.)...-- (quar.)- ’  4]*Holders . Sept. 30 Retail Stores, pref. )---------- - Oct. 1|*Ho - Aug. 
Preferred A Ltd., 2a pref. {| eal %lOct. *Holders of rec lla | Schulte -. om. (quar.)---------- *50c. *Holders of rec 15 
National Gypsum, prét.n- nna; nnn ~- Tix |Seoi. 30| Holders ot res. Aug. 284 Boovile Mg. (Guar) neon con sons 212340 Bent. 28) Holders of ree. Sept. 15, 
+ pay ane 15) Ho - Oct. 163 ph get be yh vem geeed 5 Oct. 1 t rec. Sept. 
National Lesd, com. (dat )----------- 155 |Nov. 2] Hoiders of ree. Bg yb gt byt — stk. (qu.)| $1.37 10} Holders 0: Sept. 1 
National a eee sebeestesoonsel 1% |Nov. 5|*Holders of rec. Nov. 15a | Segal Loc dustries, 1 Inc., prior owsol: ee ¢ 16|*Heicere of ree Sept. 1 
Preferred A ye aye hcg” ie aiachaea *12}4c| Nov. 1 Holders of rec. Sept. 31 Selected In G.) Co (quar. ewe _..|*$) hem 15|*Holders of rec. 30 
Preferred B (q m. (quar.).--..--- Oct. 1 ders of rec. Aug. Shattuck (F. ) Peo «o., common. *50c.|Sept. *Howers of rec. Sept. sie 
ae ere tao 15|*Hol Aug. 31 ae Oct 20 f rec. Aug. 
a See cee ya *50¢.|Sept. *Holders of ree. 18 | Sheaffer (extra) ...------e0--n-o-- 2 15| Holders o +. 15 
erred (quar. m. (quar.).--- *60c.|Sept. 15 of rec. Sept. ene ae eee nee nchtoees 40c.\Sept. ders of rec. Sept. 
Pipe, weg some anaeteie 1 Holders Sept. 17 (quar.) 1) a Se Se t 30 *Holders Sept. 12a 
National Sewer )-------------- ---| 75e./Oct. Holders of rec. 1 Preferred um Corp. (No. 1)..-.----- *25c.|Sep 1} Holders of rec. ‘ 
© oe eS BE op os Sree ee Me eas o [Oc] Bote of ooo ibe 
aed : spree } ae) Bae Sept. 16a bh Porto Rico nes (quar.).._-- Oct. 15] Ho! rec. Sept. 
National Stee Refining (quar. --| 1% |Sept. 1} Holders ot rec. t. 14 Sout Pa. Pipe Lines (qu.)_-- 25¢. 1| Holders of Sept. 14 
National ply poet. fee -osnene 50¢.|Oct. 1| Holders of rec. Sep “31 | South West G.) & Bros., com. (qu.)--| 1% _ 30 *Holders of rec. Sent. 8 
Nationa! Sup (quar.)---.----------- 25¢.|Oct. 15|*Holders of rec. Aug. 20 | Spalding pe ly Co., Ine., pref. )----| *25c./Sept. 15|*Holders of rec. Sept. 10 
ee Cee ae Guar) re sg ire *250./Sept. “Holders of ree. Nov. 20° Spang Chal ington, GREED (ENEE ) ~~ 1% aoe. Holders of res. Sept. 10 
tional Tea, com. Jowcrcsaccece *] Dec. } of reo. Nov. eprelerred (Quat)< nce -nenwenso=> 25c.|\Sept. ders of rec, Sept. 
National, Transit pret. (atiar 522 2 |Nov. 15 Holders of ree. Sept. 1 *preterred so rund as. ae | Holders of ree. Sept. iba 
See sie preferred (quae) atid ig anssempes irs: 14°32 | Spencer pm SN SER Devinn $1.75 Oct. 15 Holders of rec. = 15 
MGommon A&B (quar, eae 83 Css oe cette nage Aled eee (quar) -——--onno=-- ma ies oHolders of ree, Sent. 15 
‘ “#8 1|\*Ho Dee. rd Oil of Calif. PSccntnidine .|Sept. 30|*Ho! to : 
New ee A Sh ee "32|*Holdere of ree. 1 | Standa (Indiana) (quar. --| *400. 21) Aug. 28 Aug. 17a 
$7 prelerred (quar.).--------- ~----| °$1.75|Jan3"32 of reo. Oct. | Standard Otl (quar.)---------- 50¢.|Sept. sae 6 ste. Ame. re 
> eaten ccanameed 16 Hem age Jan. 2 °32 d Oil (Ky.) F.)------- t.15) Ho Aug. 1 
$7 quar.) ......-- 1.50) Oct. *32|*Hold. of rec. 19a | Standar Nebraska) (qua = 25c.|Sep Holders of rec. 17a 
~ 9 ~~ Sepemenereemerts Ja 15°32|*Ho Sept. ard Oil (Ne 25 par (qu.)._- ‘Sept. 15 rec. Aug. 
Beer fea al i ates of See 2b | See yer as tae 1a) Bee oe as. ie 
. ef. (q ---| 15¢./Oct. of ree. ° 2 sen ding 2. ta RO RRS 1 {Sept. dere of ree. : 
nipbull din. tate 0m xo 15| Holders Sept. 15 EET Hoe ten = eebeensicee t.15| Holders Sept. 15 
New York Trane? (quar )----n-0--n2-- 10¢.|Oct. *Holders of ree. 16 $100 par (extra) -—o-o2-2s2ntasasn- Sto.jBent. 18 Holdere of res. Sept. 15 
GEE nc coneaeee a asatr can eres aie ge o> | nan eee pee TT J Holders of reo. Sept. 20 
porta Jowne- 15) Ho . Sept. ‘d Oil (Ohio), cainekmanehiinidin 1 Sept. 
Newberry (J. 3.) Co., oom, (quar. qa Py ae Bo t.20 | Standar f. (quar.)..-... od) ee os eee ee 18 
powers G Corp. of Md., oom --| $1.50/Oct. ecttees of S00. Gent. 28 5% cum eel Construction, pf. --| _ 50¢.|Sept. 30 eee o cee, Eee 
Niagara ep ratny Jagan gaacoaenennnne *25c. Sept. 30 *Holders of rec No 16 Standard Pa Co., com. reqwenihater *1% a *Holders of rec: t. 1 
Niles: Bement-Pond Go ee sad se) ieee ae *Holders of ree. Sept. > ‘auar.) par $50 (quarj---) *76¢Oet.” 1 papendere 08 vas. Some. 15 
Hundred A (quar.). ‘ 1|/*Ho Sept. Corp., pret. aa oe % lOct. 11 Ho * Beps. 
Nineteen Cream., class u.)..] #14 |Oct. 1| Holders of rec. t.15 | Starrett Exchange (quar. 1% |Oct. 80 *Hoilders of ree 15 
North rot Provision, pref. (q ‘)--| 1% |Oct. *Holders of rec. Sept. 15 | State Street 64 % pref. (quar.)----. *43\% clSeps. *Holders of ree. Dec. 170 
North —_— Oll, pref. =. "#166 2-3e Oct. 1 *Holders of rec. Oct. 15 Stein (A) & Co., pref. (quar.)....-.. %40|Dec. 31 Holders of rec. Sept. aba 
North Central unt, pref. A (mtnly. ~-*|66 2-3c|Nov. 1 *Holders of rec. Nov. 15 | Stix, See SD EA ONE. SUES so ncana 50¢.|Oct. ii Holders of rec. Aug. 26 
Northern oa (moncnty) cccececccces */66 2-3c|Dec. 1 *Holders of rec. Deo. lb Preferred (quar.) ‘Inc. (quar.)-.----..- 25e. |Sept. 15 *Holders of rec. Sept. 4 
ee © pee oem Ts ho da oe Hh aay Bye 1 yaleeeeenemneens el a oe pd 
Preferred A tmoneniy Sonyeneneeee *1 Oct. 1 *Holders of rec. Oct. 16 | Sun Oil, com. >. k, class A (qu.) -- *25¢.|/Sept. 15 *Ho 
jeans FP ene ~~ caetaay A x iy sage re’ cote geal it. 23 
fered & (monthly) ---2--2a-=- “1 Deo. 1|*Holders of res: Dee. 18 | Sunset Lg aornairmeee 1|*Flolders of rec. Sept. 28 
Preferred © (monthly) .2222222222.. “1 |i'm ira2|etolders of ree. Sept. 15 Superior Portiand Geiiesit— ~~" eo Of ree. Gent. 46 
aye ders 15 thly) ..-.------- leis Gia ‘lOct. 1| Holders “wept. Ie 
Preferred C peer dl so. *$1.50|Sept. 30 ae of rec. Sept. ! Class A (mon (quar.)..---.-- 50¢.|Oct. Iders of rec Sep 10 
te ony ky ape IRR ah nee page aged ata ey mabe Es-Beews. 28) Ieengens <2 See, Gaps, 
Fe Mage . Holders t.15 | Swi ration (quar. eee. 15 *Holders .lla 
Morthern ae OH pe he eg ang a Rd in ios... 7 tealOee” al Eeadore of ten, Bone 10 
7 preferred ee Lines. pf. (qu. ).] *25c./Sept. 30 *Holders of rec. Sept. 15 | Texas Guif Sulp (quar.)..-----.---- 87 Ke.|Oct. a Iders of rec. Sept. 
mecelines Grey Shoe, com. (quar.)- *1% |Sept. 30 of rec. Sept. Thew Shovel, pret. pref. (qu.)....- $1.50 - 1\*Ho of rec. : 
Sonat’ Sonne Gunna - 30 *Holders Sept. 5 tarrett Co., )----| $1.50) Oct 21,*Holders Sept. 154 
Nunn-Bush BS (autt.)...--=---0---~ *1% |Sept. *Holders of rec. 10 | Thompson-8 Ine., pref. (quar. --|*$1  |Sept. iders of rec. 10a 
Beng pele a soe |Get- 4]: Holders of Fes: Sept 1 Todd Bhipyards Coro: foun oo Bziseloct. 1) Holders or fee. Sept 
pein 9 ee *  1/*Holde ’ Sept. 10 ntal Corp., 1. Spveatecaeatte *  11*Holders Sept. 
Oahu Sugar com. (quar.) -.-. tock).|*f/1  |Oct. 1|*Holders of rec. t.10 | Tri-Contine Corp. (quar.)-.--- *50¢.|Oct. Holders of ree. 15 
fog ne eee he able So a 22 | Trico Products Jeonaseceracevece She tee “Sh aes og oe eee ies 
yen 2s 9 = ap eammenale *2 Oct. 1 oe es | eee gy AS panama SeSetOes. _t/aenaes <2 ces. Eee. 
eg eee rings 15] *Holders Sept. 30 com. (qu deat Gane 30) Holders Sept. 124 
8% preferred Pilisiiinnboosss *134 (Sept pt.16 to 15a | Truseon Y. C. Bank Stocks--- )| $1 |Sept. erene of 008. SAB. SES 
Class A (quar. i adie 1% Oct. 1 Al of rec. Sept. 1 Trusteed N. Y. C. er Co. -» com, (qu 1 Sept. 30 aa & of rec. Sept. 10a 
nf ah ne get a (quar.)_. Oct. 1] Ho of rec. Aug. 3 + jy ~~ ~—1 urea hammptapeanteid joct. 11 Ho ree. Sept. 
Ohl, Searles Tube, ® cquar. (quae) 222 #125 Sent: iglotedden shane: Aus. 31 » referred (4 Pye east) ~a--5--] SE. om See oe a 1 
Om unity, commo ---|*4354 ¢|Sep 1) Holders ot ree. t. 1 | Union Car & Transp., pre: )-] *$1.75|Sept. 1: aa 6. SO 
ee eee ee eee $1.50) Oct of rec. Sept. United Aircraft Circuit pf. (qu.) - 1% INov. 2 ot ree. July 
Preferred . P.)----- 5|*Holders s i eatre - (qu.) *Holders ; 
gatane ta Jae pee | 1 ea: ate es: Se. Dutt Gl ecors of ames oat ta) sce Hola off. don. 10 
si, pfel, (quar )-.----| *1% [Sept 16|-tlolders of 7 oy peel . Holders t. 1a 
Ontario aoe, > . (quar.). (qu 1 i eaeacdee 15 United Common ref. (quar.)..-.. .\Sept. 24 iders of rec. Sep 20 
Ontario Steel, | Plantations, pref. (qu. 1 Jan. "32 of rec. ‘Sept. United Dyewood, p , » pirate eee Oct. 1] Ho f rec. Sept. 
a a 1| Holders t.15 Se SIE Ds ccnse-so- $1 *Holders o . 154 
srreterred auare) eee rageQet, ileHolders of Fee. set 1 United Fr cages “be |Nov. 1] Holders ot tec. Oct. 194 
Owens-Iil. — yr eee u.)| *10¢.|Sept. 15|* cldere of Fee. Aug. 17_ | United Linen Supply orks, com. (quar.) -- 1% Oct. 1 Holders € ves. Dee. 
Pacific Indemn % Discount, A&B (qu. 10c.|Sept. 12 & lders of rec. Sept. 4a | United Piece Dye Wo . as 22 1% |Jani’23 pe pn of rec. Sept. 20 
Pacific prey, oe com. (quar.)..--.. $1 Sept. 28 Holders of rec. Sept. 19 Preferred faner-) RE OR NO *1% |Sept. 30 tod of rec. Aug. 264 
weee )an-=- 15a 
Packard Motor m. (quar.)...... {2% |Sept. 30 Iders of rec. Sept. Preferred (quar 0. (OUR Dc csecssd 1 Sept. 15| Ho of rec. Sept. 
@ Cos., co common... .- . Sept. 30|*Ho rec. Sept. 19 Publishers, pref. = epee 1| Holders Sept. 15a 
+7 iy" Poanpmneenianee 250. *Holders of . 31 United Pu .. Pref. (qua .-| 12 %e./Oct. Iders of rec. " 150 
Parte, Davis @ eubanahanameneteee “14 [Bept. 18|+Hfolders of Fee. Sept 20 Unlted States Foil, common'A & B----- ‘be |Sepi. 20| Holders of ree. Sept. 15a 
ae ee * 0] * Holders . . 30 4 Pv EaeEeeoeeeNoeesos ’ Holders . “10a 
Paton Mig., pref. us peed. aunt oc. *13¢ |Dee. 3) *Holders of ree, Bopt. 25 U.8. Gypeum, oom. ne eee 1% oct. 1] Holders of ree. Sept: 30a 
Pesavody ingineertng , me ee weer eewcce- *1% Oct. 1|*Holders of rec. Aug. 31a Preferred (quar.) poorer ty (quar.) letelatel 60c |Oct. 20) Holders of rec. Dec. Ble 
Preferred (quar.) - . - f. (quar.)... Sept. 14| Holders . Sept. 194 ther, prior pref. (qu... *32| Holders Sept. 304 
bert Corp., pre 25c.|Sep Holders of rec 19a | U.S. Lea & Fdy., com 50c |Jn20 Holders of rec. le 
Peaslee-Gaul Ltd. (quar.)...----.-- 60c.|Sept. 30 ders of rec. Sept. United States Pipe ee, tae lders of rec. Dee. 
Penick & Wty com, (quar,)...-... 14% |Sept. 30 —a of rec. Nov. 15 Common (quar.)- oo A eae pire 80c.|Jn20 "32 a of rec. Sept. Tt. 
Penney (J. C.) ree & Sec. pf. (aqu.)|*62%+0| Dec. 1 ey ned of rec. Sept. 15 First preferred (qu DO FRPRERETTHTTTR 2%c.lOct. 1\*Ho ders of rec. Aug. 1 
Preferred (q , quar). lesi7sioce, ilsite ders of rec. Oct. 15 yg keen. A eemermnerse | pae-teses: 35) Wester of ven, Aun, Bie 
Semmibcain nteth seat tesa *136 |Nov. 2 “Holders of Feo. Sept. 18 gn oy «LR eet eg he ea de 
Pennsylvania oy ah may Inc. pref. (qu.) *4 |Sept.30|*Ho f rec. Sept. 8a . 8, Realty & Improve: eae Oct. 1} Holders f rec. Sept. 14a 
oie hie Holders o . la] U.8. m. (qu ..| $1.10 olders o "4 
oe tot class A og EY Janene S6e. _— 15 Holders of rec. — 10 | U.S. Steel Liang teen siete .-| $1.75|Oct. H sHolders of rec. Sent. 10 
Peonten Drug Stores, com eer 1% gee Bd e- Sept. 2 | U.3. bane yas. Sehevess atqoaeats “$1 [Oct 1|*Hol ‘ers of ree. ie 
Mh pretrred (auaeSoo2227 =} 1M loon 15|-Holders of rs. Aur 31 | Preterred (a ‘Goro’ pret (auar----| “756 Oe. us| aeaaes of Pa Senti8. 
Fes Mix. loration, Inc., pre *25¢.|Sept. of ree. Sept Utility Holding B GME Seicnncose *2 Oct. 1/\ ders of rec. Sept. 
Petroleum pos memes (monthly). _.._. "500¢ |Oct. 10|*Holders of rec. Dec. 31 Velvomne OR, commen (quar.)..-.----- *25¢.|Sept. 30. *Hol wen hte 
Petroleum Lan rD., pref. (quar.)___. *500 | Jn10°32 —— of rec. Aug. 26 Preferred ema eg see ea *1% |Iee. toleucnaers of rec. Sept. 21 
yp ~~ yr eaeheeppearnongan eee Tiemann os fee Sus. 8 ne tay Oct. 1)*Hol t rec. Sept. 
Preferred (quar.) . m. shs.|*w10 1|*Holders o: -10 | Vanadi . preferred sina aa 5 *Holders o t.15 
erence Oty ats Ae. a “Soo Oct. 1]rHolder of Fes. Sept. 1 Vistor Monaghan 3 pret. (Quar)---- “Bse:\Get. II Holders of ree: Sept # 
Pitney-Bowes war.) ----..... ‘Oct. 1|*Holders ' Sans EES. SRE 2 ateneoocese . Oct. 1 *Ho Sept. 
Fistevarsh Piste Foundry, pref. (quar.)-| 1% 1JsHolders of ree. Sent. 18 Vort Mautncturing (auar (quar) 2222. cents On: 9h" Hetders of ree. Oct. 78 
Pit hite & Paper.—...... *1% |Oct. ers of rec, . Vegas Cae Ge.. GEORG TUNED. ~2-+- 1 (Oct. of rec. Oct. 
Pei% preterred (aunt) =. (quar d<---| #14 |Oet. 1 "Holders of Fee. con os | Cee rad ny (quaz.).-------| 3. (Oat 7 eHolders of ree. Sept. 19 
rell & Alonander, "pret. good Revel cae eon. 15| Holders of rec. pi 10 | Vulean —— ~ xX neste 1p pee aar)...| 194 Oct. 
Powdrel. & Gamble, 5% pref. (quar.).-- ogi Holders | —_ Sept. 21 aanen Coase Corp., pref. (q 
But Oty tig, 83 (Guar) 780 an ilsHtolders of tee. Sept. 21 | Wag 
Public Corp., common (quar.) . .. - *1% Oct. 
Publication (quar,)..----.-... 
preferred 





























































































































Sepr. 12 1931.] FINANCIAL CHRONICLE 1733 
igo Per | When Books Closes. The New York ‘“‘Times’’ publishes regularly each week 
= cs = — Cont. |Payabis. Days Inctustes. returns of a number of banks and trust companies which are 
iscelianeous (Concl ‘ : i 
Waldorf System, Ine., common (quar.):| 37%e|Oct. 1| Holders of reo. Sept. 194 nos - embers of the New York Clearing House. The Public 
wae Co _ Dreferred (quar.)- ------- *1% |Oct. 1/*Holders of rec. Sept.ai9a | National Bank & Trust Co. and Manufacturers Trust Co., 
(q 1234¢.|Sept.15| Holders of rec. Aug. 25 | having been admitted to membership in the New York 
im — : = vs 4 - Sane. 31 ,| Clearing House Association on Dec. 11 1930, now report 
nk Get. 15 Hotders of res. = sos weekly to the Association and the returns of these two banks 
£02. Oct. i Holders of ree. Sept. 153 are therefore no longer shown below. The following are 
le ° ders of rec. Sept. 4 ° 
Wellington Ol, Ltd. (quar)... “77"] $26:|Sept. 15|*Holders of ree. Aug. 31 | the figures for the week ending Sept. 5: 
Wesson Oil & rift, com. (quar.)..| 50¢.;Oct. 1) Holders of rec. Sept. 154 
West Va. Pulp & Paper. 6% pret. qu.)- st 4 Nov. 16) Holders of reo. Nev. - INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING BUSINESS 
Western Canada Flour Mills, pref. (qu.).| 15 |Sept.15| Holders of rec. Aug. 31 FOR THE WEEK ENDED FRIDAY, SEPT. 5 1931. 
Western Maryland Dairy, pref. (qu.).--| *$1.50|Oct. 1/*Holders of rec. Sept. 19 NATIONAL AND STATE BANKS—Average Figures. 
Western Tablet & Stationery, pref. (qu.)| *1% |Oct. 1|*Holders of rec. Sept. 21 
wi . Inc. (quar.)..---...... 30c.|Oct. 1| Holders of rec. Sept. 15a 
Weyen Shoe Mig., pref (quar.)-...| *1% |Sept. 15|*Holders of rec. Sept. 5 Loans, Other Cash\Res. Dep.,|Dep. Other 
. pref. Debio 75¢.\Oct. 1| Holders of rec. Sept. 124 Dise. and | Gold. | Including |N. Y. and| Banks Gross 
White Motor Securities, preferred (qu.).| 1% |Sept. 30} Holders of rec. Sept. 14 Investments. Bank Notes| Elsewhere.|Trust Cos.| Depostts. 
Will & Baumer Candie > 5 abe a wat Oct ae Holders fo Bent. is $ 7 $s $ $ 5 
° Jooe e oi rec. e 
Winsted Hosiery. com. (quar.)_._......| *2% |Nov. 1/*Hoidere ol ree Oct 15 Manhattan— 
Wiser Oil (quar.)............-------- *25e.\Oct. 1|*Holders of rec. Sept. 10 | Grace National_| 17,968,572| 1,250] | 68,717| 1,787,166| 1,352,556] 16,344,909 
Worthington Pump & Mach‘y, pf. A (qu)} 1% |Oct. 1) Holders of ree. Sept. 102 
Preferred B (quar.) .........-....-.- 1% |Oct. 1| Holders of rec. Sept. 10a Brooklyn— 
Wright Hargreaves Mines (quar.).....- 2%c.\Oct. 1) Holders of rec. Sept. 14 4 Peoples Nat’l..| 6,180,000} 4,000} 183,000} 440,000) 143,000} 6,370,000 
Wrigley (Wm. ) Jr. Co. (monthly). ....- 25¢.\Oct. 1) Holders of rec. Sept. 20a 
Wartltecr (itadoiph) Go. coms Guattily’}| opps: lncpe: salotonane of tees Seekaoe 
-, Com, (m ° lo le oilders rec. e 
7% preferred a *1% |Oct. 1/*Holders of rec. Sept. 19 TRUST COMPANIES—Average Figures. 
1 {| Seemann sii (aang cee oD 
8 Se ERC i pri’ . of rec. .19° he 
7% preferred (quar.)..-----------.. *1% |July1’32|*Hold. of rec. J’ne 19°32 Loans, Res've Dep.,| Depos. Other 
Yale & Towne Mfg. (quar.).---...-.... 50¢.|Oct. Holders of ree. Sept. 10 Disc. and Cash. |N. Y. and) Banksand| Gross 
Zinke Renewing Shoe Corp., com. (qu.)_| *1%6¢.|Oct. 2|*Holders of rec. Sept. 5 Investments. Elsewhere. | Trust Cos. | Depostis. 
Preferred (quar.)-.....----.--.---. *30.\Oct. 2!*Holders of rec. Sept. 15 Menheten— $ $ $ $ 7 
° From sc cctcckcoee 71,064,100} *4,470,300| 7,104,100] 2,619,300! 70,029,100 
citi; GAt Ean Be Gee nsdn cn Gas dak, eh cen ek oe EE. | fetemicn..-.-.--- 15,758,914| 107.304) 1,001,536] | 130,235| 15,071,183 
t The New York Curb Exchange Association has ruled that stock will not be quoted Fulton eeececrreeseeoe 19,520,500 *2,169,000 1,135,500 219,000 18,135,000 
adidas uo on a United States....-- 72,727,824] 4,700,000] 12,601,513, -..... 60,474,576 
@ Transfer books not closed for this dividend. Brooklyn— 
@ Correction. ¢ Payable in stock. Brooklyn. ----.----|105,140,000] 2,793,000} 34,590,000]  789,000/120,124,000 
f Payable in common stock. g Payable in scrip. h On account of accumulated | “ings County------ 27,052,743) 1,771,899) 3,182,737; ------ 25,361,624 
@ividends. /# Payable in preferred stock. Bayonne, N. J. 
k Central Public Service class A dividend is payable in class A stock. Mechanics-.....-.- 8,129,589 235,330! 615,848 252,618! 8,003,358 
i Central States Elec. Corp. conv. pref. dividends are payable as follows: Series - _— 
1928, 3-32nds share common stock or $1.50 cash; series 1929, 3-16ths share common * Includes amount with Federal Reserve as follows: Empire, $3,070,400 


stock or $1.50 cash. 

r General Gas & Elec. com. A & B dividends are payable in com. A stock unless 
holder notifies company prior to Sept. 10 of his desire to take cash. 

8s Amer. Cities Power & Light, class A dividend, will be paid 1-32d share class B 
s tock unless holder notifies company on or before Oct, 15 of his desire to take cash. 

t Utilities Power & Light com. and class A & B dividends payable in cash or 
stock as follows, holders desiring cash must notify company: Common 1-40th 


share common stock; class A 1-40th share class A stock; class B 1-40th share 
eommon stock 


& Midland United dividend optional either cash or 1-40th share common stock. 


@ Less deduction for expenses of depositary. 

z Commercial Investment Trust conv. pref., series of 1929 dividend will be paid 
in common stock at rate of 1-5zd share unless holder no company on or before 
Sept. 16 of his desire to take cash—$1.50. 

y Goldblatt Bros. dividend is optional either 374c. cash or 144% stock. 

2 Segal Lock & Hardware dividend is payable 1244% cash or 2%% in stock. 
Holders desiring cash must notify company on or before Sept. 18. 








Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See “Financial 
Chronicle’ of Dec. 31 1930, pages 3812-13. The figures 
given below therefore now include returns from these two 
new members, which together add $10,500,000 to the capital, 
$29,882,800 to surplus and undivided profits, $162,442,000 
to the net demand deposits and $69,443,000 to the time 
deposits. We give the statement below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY SEPT. 5 1931. 


























* Surplus and| Net Demand Time 
Clearing House * Captial. Undtotded Depostis, Deposts, 
Members. Profits. Average. Average. 
3 $s £ 
Bank of N Y & Trust Co 6,000,000 14,254,900 67,515,000 13,517,000 
Bank of Manhat’n Trust} 22,250,000 50,760,200} 252,889,000} 49,429,000 
Bank of Amer Nat Assn} 36,775,300) 32,713,600 116,618,000) 48,532,000 
National City Bank.---| 110,000,000) 115,769,100\a1,037,119,000| 188,760,000 
Chemical Bank & Trust 21,000,000} 44,260,900 ,582,000 482, 
Guaranty Trust Co... .000, 208,427,000} 891,660,000! 119,709,000 
Chatham Phenix NB&Tr 16,200,000 16,446,600 121,918,000; 27,576,000 
Central Hanover Bk&Tr' 21,000, 83,630,600; 412,392,000 88,672,000 
Corn Exchange Bk Trust 15,000,000 32,629,000 185,325,000} 31,948,000 
First National Bank.-.-.-. 10,000,000} 118,516,500; 270,618,000} 23,861,000 
Irving Trust Co....--.-. 50,000,000 75,429,000 379,030,000! 64,440,000 
Continental Bk & Trust- 6,000,000 11,360,200 , 150,000 1,380,000 
Chase National Bank.--| 148,000,000! 176,579,800) c1,291,449,000) 168,744,000 
Fifth Avenue Bank.-...-. 500,000 3,822,600 25,971,000 044,000 
Bankers Trust Co-.-.--.-- 25,000,000 87,792,400; d464,940,000 72,068,000 
Title Guarantee & Trust 10,000,000 24,860,800) 34,562,000 2,096,000 
Marine Midiand Trust-- 10,000,000 9,632,800) 49,442,000 5,263,000 
Lawyers Trust Co.....- 3,000,000 4,256,700) 16,104,000 1,659,000 
New York Trust Co..-- 12,500,000 35,644,000 185,390,000| 38,457,000 
Comm’! Nat Bank & Tr. 7,000,000 10,158,000 48,458,000 2,813,000 
Harriman Nat Bk & Tr. 2,000,000) 2,822,400 28,305,000 4,016,000 
Public Nat Bank & Trust 8,250,000; 13,873,300 36,823,000 31,196,000 
Manufacturers Trust Co 27,500,000! 24,380,500 147,539,000 65,668,000 
AmericanEx.Bk&Tr.Co. 10,000,000: 5,502,300 14,903,000 3,775,000 
Clearing Non-Member. 
Mechanics Tr, Bayonne. 500,000 737,100 2,473,000 5,235,000 
| 
NE nee omni 668,475,300 1,204,260,700 6,317,175,000'1,089,340,000 





*As per official reports: National, June 30 1931; State, June 30 1931; trust 


companies, June 30 1931. 


Includes deposits in foreign branches: 


001,000; @ $43,479,000. 


@ $249,164,000; b $81,248,000; ¢ $96, 


Fulton, $2,009,000. 








Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBEBS. 














Week Ended | Changes from | Week Ended | Week Ended 
Sent. 9 Prevtous Sept. 2 Aug. 26 
1931. Week. 1931. 1931. 
$ $ s 3 

EL  ccnccdnmumnwnne 93,875,000) Unchanged 93,875,000} 93,875,000 
Surplus and profite...... 86,772,000} Unchanged 86,772,000; 86,772,000 
Loans, diso’ts & invest’ts_|1,023,643,000) +1,124,000/ 1,022,519,000'1,016,572,000 
Individual deposite...... »154,000| —6,674, 604,828, 603,739,000 
Due to banks...... -----| 162,292,000] +11,461,000} 105,832,000} 152,229,000 
Time deposits. ....... el 992, —556, 266,548,000} 267,971,000 
United States ita... 55, —1,809,900 2,764,000 2,764,000 
Exchanges for Clg. House} 11,622,000) 1,349,000} 12,971,000} 11,707,000 
Due from other ni .075,000} -+-2,676,000} 81,399,000} 88,442,000 
Res’ve in legal Geposit'ies} 80,427,000 +490,000| 79,937,000) 79,251,000 
Cash in bank..........-. 5,807,000 +94, 5,713,000 5,821,000 
Res’ ve in excess in F.R.Bk 2,592,000 +224, 2,368,000 2,466,000 











Philadelphia Banks.—Beginning with the return for the 
week ended Oct. 11 1930, the Philadelphia Clearing House 
Association began issuing its weekly statement in a new 
form. The trust companies that are not members of the 
Federal Reserve System are no longer shown separately, 
but are included with the rest. In addition, the companies 
recently admitted to membership in the Association are 
included. One other change has been made. Instead of 
showing ‘‘Reserve with Federal Reserve Bank’’ and ‘‘Cash 
in Vault’’ as separate items, the two are combined under 
designation ‘‘Legal Reserve and Cash.’’ 

Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 
posits, all to be kept with the Federal Reserve Bank. “Cash 
in Vaults’ is not a part of legal reserve. For trust com- 
panies not members of the Federal Reserve System the 
reserve required is 10% on demand deposits and includes 
‘Reserve with Legal Depositaries’’ and ‘‘Cash in Vaults.” 

Beginning with the return for the week ended Sept. 00 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserve required and whether reserves held are above or 
below requirements. This practice is continued. 























Week Ended | Changes from | Week Endea | Week Ended 
Sept. & Prevtous Aug. 29 Aug. 22 
1931. Week. 1931. 1931. 
4 Pa 
Capttel.-ce-ccccecee- 83,202,000} UnchangedO 83,202,000} 83,202,000 
Surplus and profits------ 256,081,000} Unchanged | 256,081,000) 256,081,000 
Loans, discts. and invest_|1,488,745,000| —6,995,000)1,495,749,000)1,503,342,000 
Exch. for Clearing House - 25,355,000} +2,871,000 22,484,000} 24,719,000 
Due from banks.-.--.---- 103,999,000) + 4,517,000 99,482,000; 102,702,000 
Bank deposite..-------- 214,569,000} +3,031,000| 211,538,000) 218,459,000 
Individual deposits ------ 711,115,000 +2,599,000|} 708,516,000; 710,549,000 
Time deposits..-------- 429,087,000 —3,811,000) 432,898,000) 439,782,000 
Total deposits....------ 1,354,771,000 +1,819,000)1,352,952,000/1,368,790,000 
Reserve with F.R Bank.| 116,255,000 +352,000 115,903,000; 115,594,000 
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of the twelve Reserve banks at the close of business on Wednesday. 


Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, Sept. 10, and showing the condition 


In the first table we present the results for the System 


as & whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the 
latest week appears on page 1697, being the first item in our department of “‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS SEPT. 9 1931 
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Sept. 9 1931. Sept. 2 1931.|aug. 26 1931.|4ug. 19 1931.|aug. 12 1931.|Aug. 5 1931.| July 29 1931./ July 22 1931. |Sept. 101930. 
RESOURCBS “Se ee ess ee ee ee er ee $ $ 
Gol4 with Federal Reserve agents...... 2,190,648,000 2,164,613,000 2,152,013,000 2,124,088,000 2,077,688,000 '2,063,779,000 2,058,539,000 2,003,339,.000) 1,550,956,000 
Gold redemption fund with U.S. Treas- 29,731,000; 29,889,000 29,889, 000) 29,999,000 29,675, 000) 29,983 ,000; 29,983 _ 29,084,000 5,375,000 
Gold held exclusively agst. F. R. notes|2,220,379,000 2,194,502,000 2,181, ry pod '2, 154,087,000 2,107,363, 000 '2, 093,762,000 2,088,522,000 '2,032,423,000 1,586,331,000 
Gold settiement fund with F. R. Board..| 419,228,000, 430, J 441,2 000) 434,736,000 "479. 711,000} 447,519,000; 410,496,000} 463,011,000 ,970,000 
Gold and gold certificates held by banks.| 830,439 -000| 840,104,000, 862, 433, .000; 884,038, 000) 862,108,000} 887.756,000| 944,536,000) 928,913,000) 796,299,000 
Total gold reserves... 3,470,046,000 3,464,960,000 3,485.546,000 3,472,861,000 3,449,182,000 3,429,037 ,.000 ‘3, 443,554,000 3, my 347,000/2,959,600,000 
Reserves other GUE .caccocccecece 158,717,000} 167,958,000, 172,213,000; 169,727,000, 168,899,000; 165,761, 000) 175,009,000; 173.604, 000} 152,890,000 
Total reserves. 3 -_- 763,000 3,632,918,000 3,657 ,759,000/3, 642,583,000 3,618,081,000/3,594,798,000 '3,618,563,000 3,597 ,951,000/3,112,490,000 
fab nad ow og 7,891,000 ,170,000, 72,111,000 . . 75, ,000 73, ,000 79,086,000 78, 7 72,412,000 
Secured by U. 8. Govs. obligations...|; 113,123,000} 107,959,000 98,782,000} 93,642. 000; 67,623,000: 69,901,000 -883, 78,204,000 57,368,000 
Other bills discounted 147,109,000 149,326,000) 142,936,000! 136,967, 000; 127,357,000} 118,674,000} 111,153,000) 103,398,000) 125,827,000 
Total bills discounted 260,232,000 257,285,000) 241,718,000! 230,609, 000) 194,980,000} 188,575,000} 183,036,000) 181,602,000} 183,195,000 
Bills bought in open market..........-.- 197,788,000} 197,868,000) 180,518,000} 154,628, 000! 135,738,000} 66,074,000} 66,536,000} 67,033,000] 193,120,000 
U. 8. Governments securities: 
Bonds..... 292,027,000} 292,137,000} 291,977,000) 247,342,000 230,454,000) 216,878,000} 206,723,000; 189, - 000} 58,074,000 
Treasury notes. 18,962,000 18,973,000 32,297, 36,241,000) 46,241,000 -242,000 43,242, 46,242,000] 317,380,000 
Certificates and bilis 417,076,000} 416,998.000) 403,724,000) 444,307,000, 451,266,000} 420,511,000) 428,012,000] 441,813,000] 226,579,000 
Total U. 8. Government seourities....| 728,065,000} 728,108,000) 727,998,000) 727,890,000, 727,961,000) 680,631,000} 677,977,000) 678,001,000) 602,033,000 
Other securities (see mote) ............-- ,267,000 . ,000 6,402,000 5,102,000 6,102,000 6,302,000 7,246,000 174, 6,772,000 
WeseseR IAMS OD GE cccccccccccccca, caccccoccc| coccemcccn| coccccccce| cocccwccre] coccccccce] conececere] cocccecers] coeccccccs| noe ----ce 
Total bills and securities (see mote)... ./|1,192.352,000 1,189,513,000/1,156.636,000 1, - _ 000 1,064,781.000 582,000; 934,795,000} 933,810,000] 985,120,000 
Due from foreign banks (see mote) ....... 10,746,000 -913,000 38,378,000 749,000, 25,964,000 10,725,000 726,000 725,000 704,000 
Federal Reserve notes of other banks... 14,794,000 14,622,000 16,010,000 is. 889, 000; 16,031,000 16,078,000 ,364,000 15,862,000 20,409,000 
Uncollected items. -| 440,305,000} 445,260,000} 407,424,000} 462,236,000) 457,146,000; 426,158,000) 415,289,000) 448,044, 538,643,000 
Bank premises... 59,109,000 59,086,000 59,083,000 58,962,000, 58,962,000 58,920,000 58,915,000 58,913,000 59,642,000 
All other resources 35,104,000 33,933,000 33,462,000 32,696, 000, 30,700,009 29,389,000 28,071,000} 26,939,000 16,957,000 
Total eee XPT TR 5,449,064,000 5,464,415,000/5,440,863,000 eoegnay 5,346,756,000/5,150,669,000/5,151,809,000/5, 161, 143,000} 4,806,377 ,000 
¥. B. notes in actual ¢ woneee--/2,010,322,000 /1,958,203,000 “ee i ee 1,829,301,000|1,772,672,000/1,735,501,000/1,730,752,000} 1,351,250,000 
Member banks—reserve acoount....~/2,289,756,000'2,373,917,000'2,341,998,000 '2,382,296,000 2,392,837,000/2,339,135,000|2,414,734,000 2,431.802,000}2,429,290,000 
Government. 30,575,000 39,857,000 82,604,000 28,923,000 15.074.000 12,161,000 ,385, 17,990.000) 21,176,000 
Foreign banks (se¢ mote)...........--| 207,415,000} 178,136,000] 182,921,000; 168,408,000; 180,483,000} 132,377,000; 100,435,000 58,481,000 6,528,000 
Other deposits 25,984,000 24,871,000 26,812, 000; 26,617,000 28,675,000 26,774,000 26,043,000 26,732,000 20,639,000 
deposits... 2,553 ,730,000 2,616,781,000 2.634,335,000 2,606,244.000) 2,617.069,000 2,510,447 ,000/2,554,597,000 2,535,005,000| 2,476,633,000 
Deferred availability items_.... ooeence 427,036,000, 431,864,000} 403,634,000 450,618,000) 443,095,000, 411,380,000) 405,755, 440.440.000| 516,391,000 
in --! 167,063,000 or 079,000! 167,194,000, 167,.233,000' 167,279,000) 166,849,000' 167,442.000]} 166,796,000! 169,830,000 
ier cinsai le tien 274,636,000] 274,636.000 274,636,000) 274,636.000 274,636,000! 274,636,000] 274,636,000] 274,636,000 276,936,000 
All other liabilities 16,277,000 15,852,000 15,557,000 15,816,000, 15,376,000 14,685,000 13,878,000 13,514,000 15,337,000 
Ds is tnitstemiiedunedimnnmen 5,449,064,000 5,464,415,000 5,440,863,000 5,416,391,000 5,346,756,000/5, 150,669,000 /5,151,809,000/5, 161,143, 4,806,377 ,000 
Batio of gold reserves to deposits and ; a 
: x note I" rgervee vo depois “aid 76.0% 75.7% 76.1% vires 77.6% 80.0% 80.2% 80.2% 77.3% 
. R, note combined ....... 79.5% 79.4% 79.9% B% 81.4 83.9 84.3 . 81.3 
Contingent liability on bilis p : °| : : 7 * e — - 
for foreign corres SE 231,260,000} 230,004,000, 229,970,000 226,781,000) 220,174,000} 225,852,000] 253,578,000) 298,111,000) 458,450,000 
Maturtty Dtstribution of Bilis and 3 3 3 $ $ 
Short-Term Securtties— | . ° . . 
1-15 Gays bills bought in open market. 34,861,000 36,469, 000; 29,120,000 30 365,000, 53,259,000 26,030,000 21,782,000 19,087,000) 54,173,000 
1-15 days bills diseounted_........... 173,897,000; 171,731, S00} 155,446,000 145,614,000) 116,253,000] 113,389,000) 210,015,000} 111,950,000 99,775,000 
He a A 8. certif. of indebtedness. 13,025,000 25,0 "| 21,425,000 31,925,000 15,700,000 18,700,000 12,850,000 ,950,000 34,769,000 
- a a oa a a | eee cusadnch ‘sebaomeal Sabian il tees CRN ate ie Re 
16-30 days bills bought in open market-_-_ 5,622,000 10,653, 000) 25,181,000 25,067,000 24,533,000 5,315,000 7,821,000 10,764,000 74,508,000 
16-830 days bills discounted_..........- 24,700,000 22,942, 000) 17,768,000 18 316,000; 16,168,000 13,542,000 13,160,000 12,963,000 24,294,000 
16-30 days U.S. certif. of indebtedness. _ 7,080,000 ,000,000 24, 28,866,000 29,425,000 23,425,000 25,700,000 26,700,¢00 5,000 
a en Saran, "ciebdbaeeal: atewnerteand abindiaeetl «iiskbbaud adbubecand RIE otic cconsch cues 
81-60 days bills — in open market... 3,409,000 3,794,000 2,128,000 6,267,000 8,265,000 27,567,000 4,303,000 5,591,000 51,666,000 
31-60 days bills discounted__.........- 36,971,000 33,053,000 37,689,000 35,830,000 862,000 29,650,000 ,942, 21,769,000 36,421,000 
31-60 days U. 8. certif. of indebsedness__ 55, ane. 000 1,900,000 ,950, 37,950,000 65,797,000 67,271,000}; 103,595,000 05, COG cnccccccce 
31-60 daye municipal warrants......... 5,000 10.000 BEBE Geers An ikea yee RSS Fda cae ey PE 
61-00 days bills bought in open market..} 153, 896; 000} 146,952,000; 124,051,000 92,890.000 49,544,000 7,127,000 32,532,000 31,490,000 12,750,000 
discounted. ........... 18,974,000 23,232,000 23,327,000 22,904,000 22,588,000 ,008, 22,559,000 21,902,000 17,942,000 
61-00 days U. 8. certif. of indebtedness. 91,155,000} 112,905,000 ,150, 77,150,000 73,425,000 45,450,000 29,700,000 .700, 17,214,000 
61-00 days municipal warrants. -_...-... ME poten: ooo 10,000 10,000 10,000 SN eee ee 
Over 90 days bills bought in open market}  ..........| --.-----.--. 38,000 39,000 137,000 35,000 98, 101,000 23,000 
Over 90 days bills discounted........_. 5,690,000 6,327,000 7,488,000 7,945,000 9,109,000 9,986,000 13,360,000 13,018,000 4,763,000 
Over 90 days certif. of indebtedness._._. 250,166,000} 255,168,000 252,175,000) 268,416,000; 266,919,000) 265,665,000) 256,077,000 J . 174,591,000 
Over 90 days munic/nal warrants....... 42,000 000, 42,000 42,000 42,000 42,000 © enc neitenctiienid 22, 
Federal No 
Issued to F. R. Bk. by F. R. Agent..... 2,408,612,000'2,357,008,000 2,335,943,000 2,300.913,000 2,251,746,000/2,199,250,000/2,181,235,000|2,135,945,000) ---------- 
Held by Reserve Bank........ 398,290,000} 398,805, 000| 390,436,000 399,069,000 422,445,000} 426.6.8,000| 445,734,000) 405, (eee 
pa. actual circulation............... 2,010,322 ,000/)1,958,203, 000! 1, 945,507,000)1 901,844,000 1,829,301,000 1,772,672,000/1,735,501,000/1,703,752,000, 1,736,973,000 
Collateral Held by Agent as Securtty for 
Notes Issued to Bant— , : 
p Bund ae Fon en jeweeecnee--| 740,818,000} 737,583,000; 737,683,000; 707,058,000} 707,058,000} 658,649,000} 612,709,000] 612,709,000) 449,950,000 
Gold tund—Federal Reserve Board _-- -..|1,449,830,000|1,427,030,000) 1,414,330,000 1,417,030.000 1,370,630,000|1,405,130,000|1,445,830,000|1,390.630,000 1,201,006,000 
By eligible paper 289,833,000 6,694,000 "291 ,347, ns 274. 314, 000; 270,131,000 851,000} 204,222,000 210,063 .000, 366,095,000 
Total. ~-«-. 2,480,481,000 2,466,307, 000 2,443,360,000 2,398,402, 0002,347.819.000 2.268.630,0002,262,761 ,000'2,213,402,000 1, 117,051,000 
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WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS SEPT. 9 1932 
























































Two Ciphers (00) omitied. 
Federal Reserve Bank of — . | Boston New york. | Pata. Seren ities Atlanta. | Chicago. | &. Lowts. Méaneap | Kan.Cty Daltas. |San Fran: 
RESOURCES. 4 3 | 3 ' s a 3 $ 3 

Gold with Federal e Agents|2, 190. #48, 0|159, $17. 0} 501,468,0|170,000,0]231, $70, 0 58. 50. 0|106,900,01516,900,0] 69,555.0] 54,055,0] 65,000,0] 25,850,0/230,763,0 
Gold red’n fund with U.8.Treas_| § 29,731,0, '956,0| 12,517 o 1,654,0) 2,179.0 1,186,0) 1,256.0] 3,816,0] 1,447.0) 633,0 1,196.0] 1,028.0] 1,863.0 
exel. agst. F. R. notes|2, 220, 379,01160,873,0| 513,985,0/171,654,0'233,849,0| 50, 756,0|108,156,0|520,716,0] 71,002,0' 54,688,0' 66.196,0| 26,878,01232,626,0 

Gold sestie’s fund with F.R. Board] (419,228,0; 27.344.0| 106,330.0| 51.107.0| 49,997.0) 21.391.0| 11.586,0| 32.824.0| 22.435.0| 18,591,0 24.374.0| 15,728.0| 37.521.0 
Gold and gold otts. held by banks_ $30" 439.0) 34,147,0) 527, ,388,0| 20,667,0| 61,730.0 ry 521,0| 8.990,0}108,106,0] 11,676,0| 4,559,0 7,358.0] 4,906,0| 36,391 i 
Total gold reserves.__........|3,470,046,0'222,364,0' 1,147,703,0'243.428,01345,576,0| 85,668,0|128.732,0/661,646,0\105,113,0| 77,838,0 97,928.0] 47,512,0'306,538,0 
Reserve other than gold.........| 158,717,0| 16,719,0| | 44.523,0| 10,066,0| 13,346,0 9,436,0| 5,502.0} 24,976.0| 10,230,0, 3,266.0 7,042.0) 6,569.0) 7,042.0 
woot reserves 3,628,763,0'239,083,0| 1,192,226,0/253,494,0 358,922,0] 95,104,0|134,234,0,686,622,0/115,343,0| 81,104,0 104,970,0] 54.081,0/313,580,0 
op-reserve cash...........-.-| | 67,891,0| 9,053.0 ,451,0| 3,417,0| 2,560.0) 3,186,0| 3.946,0| 9,050.0] 3,664,0| 1,749,0, 1,785,0| 3,232.0) 3,798.0 
Seo. by U. 8. Govt. obligations} 113,123,0| 2,512.0) 27,720,0| 9,585.0] 14,409,0! 2,789,0! 1,725.0! 12,978,0} 3,310.0} 346.0 1,164.0} | 468,0) 36,117,0 
Other bills Giscounted........| 147,109,0] 4/860,0) 253,0| 12,154,0) 18,884,0 17,4940 21,423,0 10,329,0) 7,177.0 3,861.0 10,826.0, 13,154.0 5.694.0 
Total bills disoounsed.........| 260,232,0| 7,372,0' 48,973,0] 21,739,0 33,293,0 20,283,0 23.148,0 23,307,0 10,487,0 4,207.0 11,990,0 13,622,0 41,811,0 
Qite bought tn open markes 197,788,0' 16,701,0 _ 71.838,0! 17.224.0 22.446.0 3°375,0 3,779.0 27.842.0 3.419.0 2,161.0 7,294.0 5,589.0 16,120.0 
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Two Cyphers (00) ométttes. Tow. Boston. | wow York.| Patia |Cleseiand | Richmond! Atiania. | Chicago. |S. Louts.| Minmoay.|Kan.Ctiy.| Dallas. |SanFrea, 

RESOURCES (Concluded) — 3 $ $ Pi $ $ $ 5 s | s $ $ x 
S Government securities: 

292,027,0} 19,238,0] 96,908,0| 19,155,0; 21,710,0) 11,785,0} 7,152,0]) 47,734,0| 9,839,0] 14,505,0} 13,663,0| 15,294,0| 15,044,0 

18,662,0, ,0 5,0} 3,403,0) 3,0 2,0} 2,409,0 4,0! 3,503,0 j J ,0| 9,627,0 

417,076,0) 34,461,C} 124,635,0, 32,523,0; 50,372,0, 19,771,0) 12,938,0} 48,600,0} 17,366,0) 13,183,0) 25,412,0} 9,840,0! 27,975,0 

728,065,0| 53,701,0| 221,548,0| 55,081,0| 72,085,0| 31,558,0| 22,499,0| 96,338,0 30,708,0] 27,689,0) 39,077,0| 25,135,0)| 52,646,0 

6,267,0| 70,0] 4,500.0) 530,0} 100.0, —60,0/ 50,0} ‘130, 40,0} 97,0} 560, 40,0 ; 

1,192,352,0 77,844.01 346,859,0| 94,574,0;127,924,0) 55,276,0) 49,476,0/147,617,0] 44,654,0) 34,154,0| 58,921,0] 44,386,0/110,667,0 

10,746,0 848,0 3,949,0| 1,119,0} 1,083,0 429,0 386,0| 1,526,0 26,0 17,0 311,0 322.0 730, 

14,794,0 258,0 3,457,0 132,0 955,0} 1,217,0 790,0} 2,542,0; 1,537,0 882,0} 1,204,0 382,0] 1,438,0 

440,305,0) 48,570,0) 114,139,0; 37,184,0| 41,742,0) 36,174,0| 13,422,0) 55,406,0) 20,609,0] 8,809,0| 24,600,0) 16,191,0} 23,459,0 

59,109,0' 3,458,0) 15,240,0} 2,614,0] 7,698,0; 3,649,0| 2,573,0} 8,061,0} 3,635,0} 1,926.0] 3,803,0| 1,831,0) 4,621.0 

35,104,0 933,0| 17,512,0] 1,362,0] 2,057,0} 1,591,0} 3,102,0} 2,105,0] 1,210,0] 1,419,0 775,0| 1,856.6 1,182 

Total resources_............- 5,449,064,0|380,047,0) 1,715,833,0) 393,896 ,0| 542,941 ,0) 196 ,626,0/207,929,0/912,929,0]190,678,0] 130,060,0} 196,369 ,0,122,281,0|459,475,0 

LIABILITIES. 
F. B. notes in actual ciroulation._|2,010,322,0/141,314,0) 399,041,0/153,442,0/244,164,0) 71,261,0/112,857,0/441,845,0| 75,819,0| 54,635,0] 69,163,0| 30,597,0/216,184,0 


Member bank—reserve acoount/|2,289,756,0|139,964,0} 960,617,0)139,840,0}183,210,0} 60,862,0) 55,299,0|325,715.0] 67,658,0| 50,512,0) 83,737,0| 53,796,0|168,546,0 
Government -__. oe sndinbbon 30,575,0) 2,494,0 8,522,0} 1,481,0| 3,468,0) 3,081,0 -553,0| 3,300,0} 1,708,0 488,0 884,0} 1,673,0) 1,923,0 
bank 207,415,0} 14,841,0; 75,807,0 way 19,985,0| 7,915,0| 7,123,0| 26,713,0] 6,926,0) 4,551, 5,738,0| 5,936,0| 12,290,0 

98,0 1 








25,984,0 57,0} 11,114,0 0} 5,878,0 168,0 165,0 632,0 911,0 275,0 67,0} 6,383,0 
Total deposits. ......__...___ 2,553,730,0| 157,356 ,0|1,056,060,0/ 161,047,0/212,541,0| 72,026,0| 64,140,0 356,360,0] 77,203,0] 55,826,0) 90,457,0) 61,572,0,189,142,0 
Deferred availability items 427 47,999,0, 109,868,0} 35,367,0, 40,437,0) 34,795,0] 12,779,0| 53,019,0| 21,019,0] 8,727.0! 23,337,0| 16,097,0| 23,592,0 
paid in 11,788,0} 64,804,0| 16,727,0} 15,725,0} 5,655,0} 5,186,0| 19,627,0] 4,784,0} 2,979,0} 4,213.0} 4,180.0} 11,395,0 
21,299,0| 80,575,0} 27,065,0] 28,971,0} 12,114,0} 10,857,0) 39,936,0] 10,562,0} 7,144,0; 8,702.0} 8,936.0} 18,475,0 

899 





291;0| 5,485.0}  °248,0| 1.103,0} 775.0] 2,110.0} 2,142,0| 1,291.0, ‘'749,0| 497.0 ‘0| 687.0 
Total liabilities _...____.____|5,449,064,0|380,047,0| 1,715,833,0|393,896,0] 542,941 ,0| 196,626,0|207,929,0 912,929,0] 190,678,0|130,060,0,196,369,0|122,281,0,459,475,0 
Rawerve ratio (per ost) SE Rot 79.5 80.0 81.9 80.6 78.6 66.4 75.8 86.0 75.4 73.4 65.8 58.7 77.4 
shased for foreign correspond’te| 231,260,0! 17,317,0' 76,530,0! 22,858,0! 23,320,0! 9,236,0! 8,312,0' 31,170,0' 8,081,0' 5,310,0' 6,696,0' 6,927,0' 15,503,0 
¥KDERAL RESERVE NOTE STATEMENT ie oe ee am 









































Federal Reseres Agent ai— Tua Bostow. | New York.| Phtia. |Clevelaad.|Richmond) Atiania. | Chicago. |. Louts. Méancay.|Kan.Ctiy. Dailas. | Som Fran, 
Twe Ciphers (00) omitted. $ s 3 $ 3 $ 3 3 3 $ $ g $s 
Reserve ~ 





notes: 
igsued to F.R. bk. by F.R. Agt |2,408,612,0 165,093,0| 536,995,0'175,814,0 269,429,0. 78,781,0'129,232,0 532,618,0' 81,468,0 59,154,0' 77,190,0' 39,412,0 263,426,0 
Heid by Feder) Resdve bank.| |398,290,0 23,779,0| 137.954,0, 22,372,0 25,265,0, 7,520,0 16,375,0, 90,773,0, 5,649.0 4,519,0, 8,027.0 8,815,0 47,242,0 
in actual ciroulation._______ 2,010,322,01141,314,0| 399,041,0)153,442,0,244,164,0] 71,261,0,112,857,0 441,845,0| 75,819,0' 54,635,0, 69,163,0| 30,597,0 216,184,0 
| 





























fot notes issued to bank: : 
Gold and gold certificates. .... 740,818,0) 35,300,0} 446,468,0; 38,700,0: 16,670,0! 10,070,0; 10,900,0 73,900,0 14,855,0' 6,655,0' -.-.-- 7,300,0 80,000.0 
Gold fund—F. R. Board_..... 1,449,830,0/)124,617,0 55,000,0,131,300,0 215,000,0} 48,500,0, 96,000,0 443,000,0 54,700,0 47,400,0 65,000,0! 18,550,0 150,763,0 
Eligible paper.......... o<ces} 289,833,0} 10,981,0 56 ,565,0 16,375,0) 38,760,0) 21,734,0' 24,780,0) 27,357,0 12,229,0, 5,336,0 14,275,0) 14,320,0 47,121,0 
Total collateral.............. 2,480,481,01170,898.0! 558,033,0 186,375,0,270,430,0 80,304,0 131,680,0'544,257,0' 81,784,0' 59,391,0 79,275,0! 40,170,0 277,848,0 




















Weekly Return for the Member Banks of the Federal Reserve System. 

Following is the ey. statement issued by the Federal Reserve Board, giving the ee items of the resources 
and liabilities of the reporting member banks from which weekly returns are obtained. These figures are always a week 
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state- 
ment of Dec. 14 1917, published in the ‘Chronicle’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon 
the figures for the latest week appears in our department of “Current Events and Discussions,’’ on page 1697, immediately pre- 
eeding which we also give the figures of New York and Chicago reporting member banks for a week later. 

Beginning with the statement of Jan. 9 1929, the loan figures exclude “Acceptances of other banks and bills of exchange or drafts sold with endorsement, and in- 
elude all real estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with endorsement were included with loans; 
and some of the banks included mortgages in investments. Loans secured by U.S. Government obligations are o0 longer shown separately, only the total of loans on 
Securities being given. Furthermore, borrowing at the Federal Reserve is not any more subdivided to show the amount secured by U. S. obligations and those secured 
By commercial paper, only a lump total being given. The number of reporting banks is now omitted; in its place the number of cities included (then 101) was for a time 
Siven, but beginning Oct. 9 1929 even this has been omitted. The figures have also been revised to exclude a bank in the San Francisco district with loans and invest- 
ments of $135,000,000 on Jan. 2 1929 which had then recently merged with a non-member bank. The figures are now given in round millions instead of in thousands. 

PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS SEPT. 2 1933 (in millions of dollars). 















































* 
Federal Reserve Disirtci— | Totas. Bosiom. |New York! Pata. |Ctovesana. Rtchmond; Atlanta Chicago. | 8. Lows, | mncay. Ka.cty | Dallas. |SanFran. 
Ree ee ee oe ee eee ee So: Fee af i “ Rae, $ 
Loane and investmente—total....._  22,063| 1,452, 8,872, 1,347) 2,185, 630, 546, 3,097 618] 367 618) 414) 1,917 
14,398} 980 5,837] 803, 1,358, 405, += 375, += 2,180, += 403} = 227; += 349, = 203] 1,188 
6,519. 394' 3,036. 415! 626) 160, 113-1, 059) 162! 60 97, 91 306 
7,879) 586| 2,801 388 732 ja 262) 1,121 7 - 252; 202 882 
ress 472} 3,035 ad 827 225 in| 917 215) 140, 269! 121 729 
4,046 213; 1,747 223, 458 101 80) 531 76, 64! 120, 61| 372 
3,619 259] 1,283 mi 369 124 91! 386 139, 76 149) 60 357 
1,807 95 872 89 136 41 36 283 as 26 51 30 105 
227 13 66 13 33 13 8 35 6 5 il 5 19 
13,244 848| 6,242 766} 1,045 328 287| 1,772 350 214 426) 262 704 
7,003 519} 1,642 400} 1,003 262 231} 1,211 237 146 200! 138} 1,014 
42 2 16 4 2 3 5 alee 1 1 3 
1,374 92 138 88 116 88 71 257 70 63 139 77 175 
3,192 139} 1,190 226 308 109 88 453 105) 79 192) 82 221 
107 1 23! 4 20 5 8 9 2 .0---- 3 2 29 


























* Exclusive of figures for one bank in New York Olty, closed Deo. 11. Last report of bank showed loans and investments of about $190,000,000. 


Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Federal Reserve Bank of New York at the close of business Sept. 9 1931, 
n comparison with the previous week and the corresponding date last year: 









































Sept. 9 1931. Sept. 2 1931. Sept. 10 1930 Sept. 9 1931. Sept. 2 1931. Sept. 101930. 
Resources— 3 $3 3 Resources (Conciuded)— 3 $ $ 
Gold with Federal Reserve agent_..._.- of aoe 501,468,000 ae ry yo der toreign banks tes sete “RBS Ee wry 4 1). 587 208 . Ley ned 
Gold redemp. fund . 8. Treasury _. 12,517, ,592, ’ ’ Federal Reserve notes 0 er banks... ‘ F % 4 +290, 
, Sickie — ave Uncollected items..............------- By ye 124,997,000 saveentane 
Gold held exclusively agst. F.B.notes. 513,985,000 514,060,000 320,175,000) Bank premises .............-...------ 240, -240,000 ,664, 
Gold settiement fund with F.R. Board.. 106,330,000 140,818,000 by tripod All other resources... .....-...-.----.-- 17,512,000 17,131,000 9,098,000 
. beid by bank....... - 527,388,000 ,091, 431,000 
Seer ae a EOP ROE ee Roy 1,715,833,000 1,769,320, }00 1,477,681,000 
Total gold reserves ...............-. 1,147,703,000 1,177,969,000 981,196,000 ——— Es 
Reserves other than gold ............... 44,523,000 46,528,000 38,281,000 
Total reserves......... AE Ltd Tia 1,192,226,000 1,224.497,.000 1,020,477,000/| Fed’l Reserve notes in actual circulation 399,041,000 388,863,000 177,893,000 
Non-reserve cash . ..............--.--- 22,451,000 23,438,000 22,159,000] Deposite—Member bank, reserve acct... 960,617,000 1,011,147,000 1,005,362,000 
oneeue by 0 t1.sito0o| pecgn mk Gal bi oo2v>—m—aaaas 73:807:000 SE agi-oum — 2958leee 
U. 8. Govt. ob ns... 27,193,000 32,402,000 ’ 00 Foreign bank (s¢¢ mote) ....-..-.- cone ° ’ ° & ’ ’ 
Cul ville discounted bonne sears Ec ale 21,780,000 20,360,000 14,311,000) Other deposite........-..-...-.-.-- 11,114,000 10,785,000 8,710,000 
Total bills discounted _..........-.. 48,973,000 52,762,000 26,122,000 Total Geposita........- woeee----~ 1,056,060,000 1,110,563,000 1,020,561,000 
Bilis bought in open market... ......-... 71,838,000 69,966,000 51,296,000 | Deferred availability items. ..........-. 109,868,000 119,155,000 128,386,000 
U.S. Government securities— Capital paid in. ....-.. aieuididicin ------- 64,804,000 64,806,000 65,580,000 
ly 2A RS ee EE a 96,908,000 96,998.000 12,233,000) Surplus..-.-.-.-.-- ---- 80,575,000 80,575,000 80,001,000 
TOSEET BONNE... cavceecacnsosseneoss 5,000 5,000 112,193,000) All other liabilities..........-.-. ocsouee 5,485,000 5,358,000 5,260,000 
Certificates and bille............- «= 124,635,000 124,635,000 63,520,000 
Total liabilities ........ cteedine «-«-~ 1,715,833,000 1,769,320,000 1,477,681,000 
Total U. 8. Government seourities_. 221,548,000 221,548,000 187,946,000 ——SSSsasS.- —E————O——— 
Other securities (see note) . .....-----.-- 4,500,000 4,500,000 4,750,000 | Ratio of total reserves to deposit and 
Woreign 100R8 G9 €0l6...nccccccccccewse cocccccece ceceecsore = eeccccccce Fed’! Reserve nate lake 81.9% 81.7% 85.2% 
Conting: y _B pure 
Total bills and securities (see note)._... 346,859,000 348,776,000 270,114,000 for foreign correspondents........---- 76,530,000 77,024,000 150,488,000 


OTE .—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 
per. correspondents. In addition, the caption “All other earnings assets,” previously made up of Federal Intermediate Credit Bank debentures was changed to “Other 
securities,” and the caption, “Total earning assete” to “Total bills and securities.” The latter term was adopted as a more accurate description of the total of the discount, 
acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included therein. 
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Bankers’ Gazette. 


Wall Street Friday Night, Sept. 11 1931. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 1721. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 











































| 
STOCKS, Range for Week. Range Since Jan. 1 
Week Ended Sep.i1.| for 
| Week.| Lowest. | Highest. Lowest. | Highest. 
Rallroads— Par Shares. : per share. | $ per share. |$ per share. $ pershare 
Caro Clinch & Ohio. 100, 1 87 Sept 9 88% Sept 9) aos Jan, 92 Feb 
Centrai RR of N J.100 100/145 Sept10145 Sept 10)1 Sepr230 Feb 
Cieve & Pitts m 71 Sept 9 % Sept 9) in Sept 80% Mar 
& Pittsburgh -..50) 60% Sept es 60% Sept 11] 60% Sept, 68 Apr 
Havana Electric Ry..* 1 % Sept 8) % Sept 8) Sept 1% Mar 
Hudson & Manh pf.100) 1 65% aoe a 05% Sept 11) 65% Sept) 73% Feb 
Ill Cent teased iine.100, =: 170) 45 Sept 9) 45 Sept} 78 Jan 
Inter Rap Tran ctfs_ 100! 1 16% pede 18% Sept 9] 16% Sept 3244 Feb 
Int Rys of Cent Am. .* 1 34 Sev 19 7 Uy, sere 19} 6 Sept 13% Mar 
Manhat ogg hl ote 8) | 46% July| 61 Feb 
Market St Ry.-.--- 100 6 ss Soot 1 7" Bet 10, % Jan) 3% Feb 
NatRys ordax 1st pf 100 % Sept 11 % Sept 1 % Mar 1% Feb 
N ¥ & Harlem pret-. 100145 Sept 10145 Sept 10/145 Septl45 Sept 
N Y Lack & West--1 er ts Sept gee Sept 8/105 Janjl10 June 
Pacific Coast 2d pt.1 17 Sept 9 34 Sept 9] 1% June 8 Jan 
Phila Rap Transit--- 3% Sept 9% Sept 8] 9% Sept| 20 May 
Wheeling & L Erie pf Sept 11} 50 Sept 11} 50 Sept 94 Jan 
Indus. & Miscell.— | 
PR * 80 = Sept 11 = es 8) 32 Sept 60 May 
Amaigam Leather. -_..* 200 Sept 9 1 Jan} 2% Mar 
Amer Chain pref-..100| 100 eos Sept 10) eos Sept 10) 60 A 88 Jan 
American Ice ay 900| 58 Sept 11) 60 | 58 Sept; 77% Jan 
Am Mach & Met ctfs..* 100; 3% ae = 3% Sept 10) 2 May! 5% Mar 
ican News-...---. 30) 45% Be 454% Sept 45% Sept 574% Feb 
Amer Radiator & Stand ‘| 
Sanitary pret-- -- 100 100/138 % Sept 913834 Sept 9/133 Junel50 Apr 
Anchor Cap Corp pref.* 100| 87 Sept 7 0 87 Sept % Mar 
Arch Daniels Mid pf 100 100; 95 Sept 8 95 Sept 8] 85 Sept102 Jan 
Atlas Stores.-.-.--.- 1,700; 6 8 6% Sept 8] 6 Sept; 13% Feb 
Austin Nichols prior A * 100) 21% Sept 8 21% Sept 18% June July 
Barker Bros pref-.-_100 20| 30 + Septi1l) 30 Sept11§ 30 Sept) 62 Apr 
Budd (E G) pref--.100 20; 40 «Sept 40 35 Apri 50 June 
Chile Copper--..---. 25, 30) 16% Sept 11) 17% 16% Sept) 38 Feb 
City Investing--.-.- 100) 10}100 4% Sept 11/1004 Sent 11 100% Septil49% Jan 
Columbia Gas & a 
preferred B..---- 200| 92 Sept 8 92 Sept 89% June 97% May 
Comm Cred pref (7)- 08 40| 25 Sept 11) 25% Sept ! 10] 20 Jan} 25% Sept 
Consol Cigar pfd (7) 100) 10| 70 Sept10\ 70 Sent 10) 6444 J an) 80 Apr 
Crown Cork & Seal pf.* 100| 29% Sept 10 29% Sept 10) 28 ug) 34 Feb 
Cushm Sons pf (7%)100) 90|10244 Sept 8104 Sept 81100 Janj112 Mar 
Devoe & Reyn ist pf 100 10101 Sept 8 re Sept 8/100 Junel09 Mar 
Eng Pub Serv pref (6) .* 100| 86 Sept l Sent 10) 86 Sept; 98 Mar 
Fairbank Co pfd ctfs100 100| 4% Sept 11 a Sept Si 45% Sept; 12 Apr 
Fed Min & Smelt ptf. 100) 100} 48 Septi1i| 48 Sept11 Sept: Feb 
Food Machinpery - ...- * 200) 14% Sept 10 15 Sept 8} 14% Sept) 31% Apr 
Fuller Co — pref...* 20| 50 Sept10| 50 Sept10) 50 Sept 85 Apr 
General pref..100' 20117 Sept 9117 Sept 91107% Janili7 Sept 
Gen Gas & Ele* p: pf A(7)* 10| 67 Sept 67 Sept 67 June 90 Feb 
Preferred A (8)----. * 10| 80 Sept 9 80 Sept 75 Jan| 92 Mar 
Guantanamo Sug pf 100 3 Sept 11 a Sept 1 OF 3 Sept 12% Jan 
Inter ey St pref..1 67 t Sept 57% Feb Sept 
Kresge (S 8) Co pfd_1 or ; ed 11 110% ores 11 or! Janili5 Aug 
NY pbuilding Sept Aug! 7% Aug 
bs dcieched anian 70 Sept eas Sept; 71 Aug 
— — pref. 100 67 Septi1i| 67 Septilj] 67 Sept 85 Mar 
elie dees, | 49 Sept 9, 49 Sept 9) 45 Jan) 55 Feb 
ta 7011344 Sept 10,113 4% Sept 10/106 Feb 113 t 
Pac Telep & Teleg pfl 10 130% Sept 11/130% Sept 11)124 Jan133 July 
Phila Co 6% pref new_* Sept 10, 9944 Sept 10) 95% Jan 102% May 
Pierce-Arrow Co pf.1 Sept 11\ 57 Sept 8| 50 Sept 72% Feb 
Pirelli Co of Italy Sept 10) 30% Sept 10) 2814 June 39% Mar 
Pitts Terminal Coal 100 1% Sept 1 1% Sept 10 1% Sept 5 Mar 
erred........ 9 Septi1l1; 19 Sept) 19 28 Feb 
Proctor & Gamble pfl 60112 Sept10112 Sept 10/107 Feb112% Sept 
Scott Paper.......-- /48 Sept 9 48 Sept 9) 40 Jan 51 Aug 
Shell Trans & Trad--. £2 1013 Sept1013 Sept10); 13 Sept 34 Jan 
United Dyewood...1 2% Sept 9 2% Sept 2 Jan 3% Apr 
Univ Leet rae pt. -288 20107% Sept 9107% Sept 9,102 Feb110 Mar 
Univ oe pf.1 20 26 pttl| 27 Septl 9% June 60 Jan 
Van Raalte.........- 100 10 Septil| 10 Septil) 10 Feb, 14 Jan 
dg a aS pfl 20,94 Sept 05% Sept 8) 90 Apr, 97 Aug 
Webster Eisenlohr pfl 80, 25 Sept 8 25 Sept 8| 25 Aug Jan 
Youngstown Sh & Tube 
Blue certificates--.___ 100 35 Sept 8 35 Sent 8' 45 June 55 June 





* No par value. 








Foreign Exchange.— 


To-day's (Friday's) actual rates for sterling exchange were 4.85 7-16 
@4.85 11-16 for checks and 4.85% @4.86 for cables. Commercial on 
banks, sight, 4.8514; sixty days, 4. 51% @4. 81 13- 1¢; Bae | da y 4.80@ 
4.80 1-16; and documents for Ta. 4.814% @4 Ta otton for 
payment, 4.84 15-16, and for payment, 4. 84 ie 

o-day’ 8 (Friday’ s) actual rates for Paris bankers’ ae a were 3.91 15-16 
@3.92 1-16 for short. Amsterdam bankers’ guilders were 40.32@40. 33. 

Exchange for Paris on London, 123.94; week’s range, 123.95 francs 

a and 123.94 francs low. 
he week’s range for exchange rates follows: 


Sterling, Actual— Checks. Cables. 
I On ae 4.85% 4.86 
EE Ss a er ea es 4.85 11-32 4.85 25-32 

Paris Bankers’ Francs— 

I NT I 3.92 1-16 3.92% 
I 3.917 3.92 

Germany ——e* Marks— 

UT NO ie Fo eae ome 23.75 23.75 
I ee 23.33 23.34 

Amsterdam Bankers’ Guilders— 
en I OR 40.33 40.34 
a UU a 40.27% 40.29 








Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 














Int. Ins. 
Maturtiy. Rate. | Bid. | Asked. Maturtty. Rate. | Bid Asked, 
Dees 15 1931... 14 %| 10019: 1001s] Mar. 15 1932...] 2% | 10033] 10084, 
Nee, 1h 1021-29) Iw TOM a9! 12%, 
—_—— 5 








——— 


United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in Lib- 
erty Loan and Treasury certificates on the New York Stock 
Exchange. The transactions in registered bonds are given in 
a footnote at the end of the tabulation. 






































Datly Record of U. 8. Bond Prices.| Sept. 5. Sept. 7.|Sept. 8.|Sept. y.|Sept. 10| Sept. 11 
First Liberty Loan High 102% | 1027 1025 1027 
334% bonds of tsa2-47_.|Low. 1027 | 10272 | joze | lesen 
(First 3 346) -.---~.~-- Close} 102723 | 102733 | 102532 | 10273 
Total sales in $1,000 units... 28 1 10 12 
Converted 4% of (High AES ae he i Re ge iS al 
1932-47 (First 4s)..../Low. Seal > ee oe ee 
Close} pie we ee 
seats Sn sre risa roi] weil wai 
v 2823] 1022%53| 1022835| 10238 
of 1932-47 Gri 00 Low 102-723| 1022833} 10226031 102250 
Total sales in $1,000 untis___ 13 13 21 12 
Becond converted 4% % (High oaad slew Me, Ee 
bonds of 1932-47 Low. posal" senate et ee 
Becond 4348)-.-...-..-. Close PPI Rae GR et A deal 
sales in $1,000 untis.._ oe seo RK nls 
Fourth High 1042833} 1042755] 1042745| c105 
4% % bonds of 1933-38-_. % 1042532) 1042533] 1042399] 1042359 
(Fourth 44s).......- Holi- | 1042532) 104233] 1042253] 1042523 
Total sales in $1,000 untis...| Extra} day 101] 125] 27 
Treasury Holt- 1121%5) 112 1112749] 11184 
438, 1947-52...-..-... Low.| day | Labor | 112%s5 | 1112¢sq| 1111293) 111% 
Close| Day | 112%0q | 1112623] 1111293] 111% 
Total sales tm $1,000 untts__- 112} 108) 100; 238 
High) 108433 | 1072833] 1072693) 1072493 
4s, 1944-1954......-... z 107953} 107259] 1071739] 107265 
107%52| 1072223] 1072%3| 1072%s9 
Totat sales in $1,000 units 32 66, 1 
Hig ----| 1051853] 1052%5) 105%% 3 
3348, 1946-1956_...-._- Low. ~---| 1051843} 1051633) 1051633 
~---| 105193] 1056s) 1057¢s9 
Total sales in $1,000 untis___ pate 1 75 
High 102219q| 1021539] 10252 | 101249 
35s, 1943-1947_......- Low. 1021795! 102453 | 1011635) 1011695 
1021795! 102433 | 10116) 10124: 
Total sales in $1,000 untts___ 87 1 87 
High 10229! 1022635) 102825 | 101283 
8%, 1940-1943. __..... [Low. 1021433) 1021253] 1011653) 101163 
1021439) 10226s3| 1011653) 1012839 
Total sales in $1,000 untts___ 573 2 145} 181 
H 1021639! 1021193) 102433 | 1012%5 
3%, 1941-43__..-..... 1021232| 10243,| 101 | 1017s3 
1021232! 102432 | 101 1012753 
Totol sales tn $1,000 untis._. 131 81 
10163 | 101233 | 1002743) 10027 
3s, 1946-49_._.-....- 101133 | 100263q| 1001833) 1002%3 
101192 | 100262} 1001%s9} 1002525 
Total sales in $1,000 units. __ 616 73| 335) 408 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
6 WOON, edit devadtaediiacdalbaaacbamaiiuainacninmaumans 102% to 1022s 
S GRR dsb hoe scicencakbedsinundstcntitbecscnesskiibe 104% 3 to 104%6a 


c Cash sale. 








CURRENT NOTICES. 





—New Yorkers have an important place on the program of the Financial 
Advertisers Association Convention, which will be held in Boston from 
Sept.14to17. Francis Sisson, Vice-President of the Guaranty Trust Co., 
will deliver the theme speech at the convention on the opening day, ‘‘The 
Creative Force in Finance.’’ John Benson, President American Associa- 
tion of Advertising Agencies, will talk at the convention on ‘‘ Where Does 
Advertising Stand To-day?’’ while George T. Eager of Batten, Barton, 
Durstine & Osborn, Inc., will consider the current situation in a talk on 
“Shaping Investment Advertising to Meet To-day’s Problems.’” W. W. 
Townsend of American Trustee Share Corp. will tell of current develop- 
ments in the investment trust field in a talk on ‘“‘ Advertising and Mer- 
chandising Activities of the Fixed Investment Trusts."" Other New 
Yorkers on the program include Edwin Bird Wilson, President of Edwin 
Bird Wilson, Inc., who will talk on ‘‘The Importance of Commercial Bank 
Advertising’’; Anthony Rutgers, Chatham-Phenix National Bank & Trust 
Co., who will talk on ‘‘ Business Insurance Trusts,’’ and George Dock Jr. 
of Halsey, Stuart & Co., who will talk on ‘‘Copy Developments.’’ This 
is the 16th annual convention of the Association, the membership of which 
is composed of the principal financial advertising men and women through- 
out the United States. 


—The Gardner Advertising Co. announces the extension of its service 
to the Pacific Coast through the acquisition of a substantial interest in the 
Botsford-Constantine Co. of Portland, Seattle, San Francisco and Los 
Angeles. The latter company, which now becomes Botsford, Constantine 
& Gardner, having also acquired a substantial interest in the Gardner 
Advertising Co., the resources and facilities of the two organizations be- 
come united in rendering nationwide service to their clients. Mr. H. 8. 
Gardner becomes Vice-President of Botsford, Constantine & Gardner and 
Mr. D. M. Botsford becomes a director of the Gardner Advertising Co. 


—Rogers & Tracy, Inc., 120 South La Salle St., Chicago, announce 
that Herbert J. Burke, formerly for eight years in the Bond Trading 
Department of A. C. Allyn & Co.'s Chicago office, and Paul J. Skepnek Jr., 
formerly for 10 years in the Bond and Public Utility Stock Trading Depart- 
ment of Pynchon & Co.’s Chicago office are now associated with them. 


—J.N. Casady, formerly President of Casady Bond Co., Des Moines, 
Ia., has taken over the business of J. O. Bertane, Milwaukee, and is now 
conducting a municipal bond business, under his own name, at 425 E. Water 
8t., Milwaukee. 


—Chandler & Co., Inc., announce that Arthur L. Chambers and Harold 
Markell have become associated with their organization and will make 
their headquarters in their Buffalo office, 1603 Liberty Bank Building. 


—Harold E. Liebenstein, member of the Chicago Stock Exchange, and 
formerly general partner of Ames, Emerich & Co. has become associated 
with Hallgarten & Co. in their Chicago office. 


—Geo. H. Burr & Co. announce that W. H. Fitzpatrick, formerly with 
Paine, Webber & Co., has become associated with them in their trading 
department. 


—Henry Zuckerman & Co., New York, announce that Kent 8. McKinley 
has become associated with them as manager of their investment 
department. 


—Wnm. ©. Orton & Co., 43 Exchange Place, N. Y., are distributing the 
September edition of their booklet containing over 3,000 real estate bond 
quotations. 

—Arthur G. Stout, formerly with Harris, Forbes & Co., is in charge of 
the trading department of M. M. Freeman & Co., Inc., 2 Wall St., New 
York. 


—Smith & Gallatin announce that William deForest Smith, member of 
the New York Stock Exchange, has become a general partner in their firm. 


—F.A. Dawson, formerly with the National City Co., is now associated 





with R. H. Johnson & Co., Inc., 82 Wall St., N. Y. City. 















ar FOR SALES DJRING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE PAGE PRECEDING. 














DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 


Report of Stock Sales—New York Stock Exchange 







































































































































































PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales sia STOCKS Senes-tiene on wee Range for Previous 
Saturday | Monday , Tuesday | Wednesday, Thursday ; Friday the EXCHANGE. On Dante of 100-share lets. = hee 
Sept. 5. Sept. 7. Sept. 8. Sept.9. | Sept.10. | Sept.11. | Week. Lowest. , Highest. Highest. 
$ per share per share |\$ share | $ per share | $ per share | $ per share | Shares Railroads Par| $ per share | $ per share $ per share 
D $ Ard 13112 125% 12812 12614 12912 12514 123% 16,600 Atch igh Topeka & Sante Fe..100 125, sepe 8 203% Fob 24 2 ip Mar 
ieee a) te° ce] fe. bo.| 0 bed doen] Atieatie fe Coast ine H--100 78 June 3| 120. Jan23 175g Mar 
41 77, 391 363%, 391 35 3733] 28,000) Baltimore & Ohio.......- 35 Septll| 877% Feb 24 12233 Mar 
son 37° 871 °sam 567 lool Se 11] 801 Feb 27 8453 July 
59% 60 | 57 57 | *52i2 56%] 55 55 600] TO -— == = -nann~ 00) 55 Boot 11 a Feb 37 84% July 
*45l2 52 | 45 4512] 44 44 | *43 45. 400] Bangor & Aroos --<---;50 Dt 10 fom F itis Mar 
“8° 138 335 135 +28! Tt “335 . 7 Boston & Maine_...-_--_- 100 py Aus 25| 66 "Feb 20 112° Feb 
tits 112] 10% 11 | 10% 10%| 10!2 10%2| 1,800 Brooklyn & Queens Tr-No par sigue 2 13%June 20 15%s May 
* F *6lle 6238) 400) # =Preferred.......... 7) rv ay une 2 
BA it "$3 oa 528 th ton aon 11,300 eaten tanh funn @he we nee 49%, 11] 69%g3Mar 2 78%3 Mar 
90 90 | 90% 90%!) 8812 90 | 88l2 89 700 erred vt c_.__.. No par| 85% Jan21| 9414 Feb1l1 98%, Sept 
414 4lo} 414 433) 414 43) 41g 414] 1,900) Brunswick Ter&Ry Sec No par} 3 May27|} 92 Feb10 son .20e 
ons” os. opaie te * bat bate “oa OB ae Caro Clinch ih Obie sapa.ioe Erte ped 10 108° aor 30 108) Oa 
raat 33te| 3lls 33 | 31% 32%| 31le 32 | 16,600] Chesapeake & Ohio..-.._- 27 June 2| 461g Feb 10 513% Sept 
5 bul 4% 4ul 5 5 | Ale ‘ase 2,300 Chicago Great Western--- 100} a June 2 ont Feb 10 17% Mar 
aa a '| “gal |S S7] ‘Sg ‘Bet] 4°800| Chicago Milw St Poul@Pac.| ‘suJune 3| Sh Janae 26% F 
Bs 6 5% «6 5% 5%| 6 6 | 5.800]  Preferred..........-....- 4%June 2| 1533 Feb 10 464 Feb 
21 21%] 197% 2012] 19% 20 | 18% 19%] 5,100 Chicago & North Western _ 100 18% Sept 11 fsi2 Feb 24 8% Feb 
* * * 7ef *54 67 |_.....| Preferred............. ug 
Sole j2te 28% 30 4 +t 33% 30 18,900 Cena Hock Isl & Pacific. 100 20 Sept 10 652 Jan 27 12516 yee 
* 5733 57%) 54 54 1 54 55 700| 7% preferred.......... ay Mar 
4 60% se este. 59 I*____ 59 100} 6% "preserved ‘amiga 100] 50 May29| 90 Jan28 1041s Ma, 
* * * . Pee ee Colorado & Southern-..-.- 100} 2453June 1} 48 Jan 9 95 Feb 
+ 30 rh = onsit os oasit 4 100} Consol RR of Cuba pref...100} 25 June 3] 421g Feb 24 62 Apr 
*108 112 |*108 112 | 10512 107%) 10212 105%| 2,500] Delaware & Hudson_.._.. 100] 1021gSept 11| 15714 Feb 25 181 Feb 
Allg 437%| 40% 4112] 3814 43 | 36 39%] 9,200] Delaware Lack & Western-.50| 36 11] 102 Jan 2 153 Feb 
*14lo 35 *141o 30 #1419 287g) *1512 35 | ------ oo Gr West pref. 100 1ifesuse 3 45% sb 24 63% Feb 
20° pou] 21 2t°| 2ite aie] Doi, got] 2/000] - Pint preterred 22-2227 100| 2otBept 11 4sis Feb 27 67% Feb 
io is° <0 is Litt ie. Sart ts eon Be preferred.......100| i7ieJune 1| 40%, Jan 5 6212 Feb 
31 3251 30%g Sills) 30 31%) 30 31%] 9,100 Great Northern preterred.___100 69% Feb 24 102 Mar 
*1ltg 20 | 11g 11%2| 11 12 | #1012 1112 400 Gulf Mobile & Northern..-100 a7'4 Feb 17 46i2 Feb 
710 20} 20 20i1*21 4611721 464 #24+4034100)|i £ij®Preferred._......-.-... 
38 +a 33% 34 33% 33% 32% 33% 2,100] Hudson & Manhattan....100 4412 Feb 17 53% Mar 
oe Se fe: 01 a8" 90 1 9n8” So tsp) ts tes oom gnneiiinaeen $1 ganas MMT May 
Stock Stock | 13 2014) 16% 18%) 16 1614] 13% 1512] 6,100) Interboro Rapid Tran vt c_100 34 Mar 2 391, Mar 
*22 23 | 21le 2112} 19% 20 | *1934 22 500| Kansas City Southern. -..100 45 Feb 26 85% Mar 
Exchange | Exchange| 45 45 | 44 44%| 42 42 |*._.. 42%] 600] Preferred -100 64 Fe 9 70, Apr 
26 29%| 261g 28 | 26% 2714] 267% 26%s| 2,900) Lehigh Valley 61 an 9 13s M 
Closed— | Closed— | *60 621s] 621g 621g] 621g 6213) 60 60 400} Louisville & Nashville....100 1 Feb 9 138 Apr 
3° 3ol a 30° roa =" ro =" pane + Sou ae Ry iar oa 100 22 Feb 18 26i2 Feb 
wits nl ot, me "ss “ y 3g ~ 1,000} Minneapolis & St Louis. --100 % Jan 12 21g Apr 
Holiday Day £2: 688) SS .46 2: 8 4ilaw Minn St Paul & SS Marie_100 11lg Feb 10 35 Feb 
CB SHAS aH ee aa Ss ope snes ee ae 
4 -<<eeeeeceeee 
aeianhliaulmain.... 100 107" Feb 11 145i3 Mat 
ae) a a eT ee Nat Rys of Mexico 24 pret. 100 1g Jan 5 lig July 
64 | 60% 62%) 6133 64 | 61% 647s] 73,900] New York Central._.....- 100 1824 Feb 24 192% 
*19 22 | 19 19 | 17% 17%) #17 «17 400] N Y¥ Chic & St Louis Co._100 88 Febil 144 sree 
2912 2912] *28 30 | 2814 284) 25 27 400| Preferred............- 04 Mar 3° 110% a 
15153 153 | 151'g 15112] 150 151 | 150 150 630| N Y & Harlem.._._._....- 227 Feb a4 Fee 
4714 4912] 47% 49%| 4815 50 | 48 4912] 12,400] N ¥ N H & Hartford....100 9473 Feb 24 138s Mar 
100 100 | 101 101 |*100% 101%4|*101 101%| 700] Preferred.............-.- 119% Feb 34 sis Mar 
1012 10%] 10% 1053} 933 10's} 9% 10 | 6,900] N ¥ Ontario & Western..1 13%sJune 26 Tis Mar 
03” 4” os? Py o3” .° 03” We BURR an Geen Jan 331g Feb 
*150 152 | 14712 150 | 145% ee 14714 148 | 1,500] Norfolk & Western. ...--- 100 217 Feb 26 265, Feb 
*905, 921g] *905, 921g] *9053 921g] *905s 921g) __.._| Preferred.......--.-.- 1 93 Mar 31 Sate Aes 
301g 293, 301g) 27 3012] 25% 29 | 14,200] Northern Pacific. ...-----1 o Jan 37 7, 7 
= st S: = *2ig 3 Zig ig 100] Pacific Coast.....-.-.--- 7 ar? 19% ADE 
3° 7 *3 ae 3 ae 3° a ress Feanwyivania << 7o22.2=,80 te aan ? 241g Mar 
25 25 |*25 30/|*20 25 | 25 25121 700) Pere Marquette.....----. 85 Feb 10 164% Apr 
*35 39/1 35 35 1*30 35 | 33 33 | 90| Prior se udinainanllll 92% F ol Mey 
920 47 | *21 +46 1°21 «+45 | *21 45 | ---__- Preferred.......------ 80 Jan pr 
Pittsburgh irginia 86 Jan 121% Feb 
“51% 56 Sot 561 50 4 "a 32 4 omer 180 9712 Feb 11 141lg Feb 
8 4 5g 5g ST BOE Mn cocmeccesesccce 4 53°) Feb 
40 40 | *37 +41 | *37 «+41 1°37 = 41 200} First preferred. ........- Jan 5 ss 7m 
3753 40's) *28 45%: *33 45 | *32 45 200} Second preferred... ..... 47 Jen 16 a 
12% 12%] 12% 12%) 94 12 | 1058 111s] 5,000] 8t Lo Francisco... 100 62% Jan 27 lot Ser 
21 22 | 20% 21 | 20 20 | 19%2 20 | 1,400] First preferred......... .~ Soe 
1012 11%] 10% 10%) 11 11] 11° 11 900} St Louis Southwestern... .100 331g Jen er dy 
20% 204) *19 35 | *19 35 | *19 35 100| Preferred.........---- 1 © Feb 24 ths Sat 
+ 2 @ 2 2.4 2.24 “Sees .--- 31 Jen is 28° Feb 
8 8 “= SS oe e@age FROGGER. cccecceceece 
68 7014) 66% 6814] 667% 6912] 65% 6734) 12,400] Southern Pacific Co_....- 100 10912 Feb ay 127 Feb 
SS as] ast a5) oss 94] can 2p | 5%) Somaenman A 5 Baal G5 es tot se 
os @t ee. 41s 46 498s : 6b 13530. ee. . co owoceccece 
“me Hh) ie Bad SBM ee 8G) Se) Pee Sei ——--- 1) SORE MB dt 1 Mi az 
8 2 2 4 ,000| ‘Third Avenue........---- 
Bey ast ob | ald of) eg ete tate EVES ft tap 
8 . oe 2 * Se een. cnaeesaceces 
131izg 13512] 13112 13412] 13212 13612] 132 13612] 7,400] Union Pacific.......-.--- 190 131128ept 8 aeete Bee 22 ate deat 
*82% 84%) 82% 82%) 8212 8212} 82 82 600|  Preferred.......------ 100| 82 Sept i 8? fay 88%s 36D 
os" 23° 19° 197 “15 3; “18 Pt — Wee --s-- nila aba ion ap fens 4) 51 Jan 894 AD 
1014 10%] 10 1012] 953 10%) 934 1012] 4,600] Western Maryiand.------100] 9 June 2] 19% Feb 24 36 Ma, 
*1llg idlgi lig 114) *9% 16 | *9% 16 300! Second preferred....-.-- 100, 94June 3) 20 &p 
* 9 6 6 6 6 5 5 300] Western Pacifc........-- 4 June 2] 14% Feb 9 301g Mar 
ont 1lle} 1112 1112] *10 112} *10 1119) 100] Preferred............. 10isMay 25| 315s Feb 24 6312 Mar 
I trial & Miscellaneous 
4 4| 3% 4 4 | 3% 41 soo} Abitibi Power & Paper-No par| BizMay21| 14% Feb26 Dec| 4215 Apr 
13% 13%] *12 1712] *12 1412] *12 14 1001 Preferred........<-c<« 100] 11% Aug 28} 52 Feb 26 
198 me *105 ea, “108” pos °108 ss Abraham  Hreceamunanatied * ~ 190 Jan 8 1peightes a 
- 2 ee: et al Py ae ES ll ee 
12% 131g) 1212 1253) 11% 1253) 12 1212] 9,500) Adams Express....... No par siruee & =e woes 
*85%, 87 | *857g 87 | *8573 87 | *85%3 87 |_.....| Preferred..........--- 8312 Jan 5} 93, Apr 
ola dan] 14 14°] a3 ta] onan 34) 77200) Adame Mile. Gorse per] 13 fepel0l assis F 
8 2 
412 412) 412 412) *41g 412 41g 4ig 700| Advance Rumely new - No par 4 zs 388 Sees 37 
THE Thal Sie Toa] Sass Tau] TS 7] | 18.60) Ai Reduction tne Ne pod "Sau si| ow voose 
2 2 2 -way Elec Ap 4 
17 181g} 1712 19 | 18% 19 | 1812 20 [228,200] Alaska ‘uveau Gold Min..1 7 Jan 2 20'esune | 
ae St) et TE Te) ta, Lal ao 40] Aiemracesccenns Ne tel Saline st] shu UE 
4 8 8 4 y nany Corp.-.-.--- 
oS HB ce us gal ah) Ream gem 10 Heel ge gaol 
4 18 *12 16 *10 16 “10° 16 Bits 5, Prof A without warr....100] 14 June 3| 55% Feb25 
*28 2812f 28l2 2812) *28 29 | 28 28 210} Allegheny Steel Co....No 28 Sept 4) 4614 Feb 20 
* Bid and asked prices; no sales on this day. a Ex-dividend and ex-rights. ¢ 60% stock dividend paid. s Ex-dividend. y Ex-rights. 
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PER & na ll 
RE Range for Prost 
ingyen “Year 1930. 
Range Since =¢ hare ists. . | Honest. 
OCKS K On basts of Highest. ls per = 
TORE STOC Lowest. $ per share 343 
Sales ate By BL per share 170% Dee 2614 Abr 
T PER CENT for yee Papillon oF 182% Apr? ee men ‘68 * Mat 
, NO the Paro Sept 11 26 Apr 31g 4214 Mar 
CES—PER SHARE a thy Week. & -—ygime 4 par 121 sJune * to — — 11'2 oe 3112 June 
I rs il. s. un 7 612 w= scoe 
LOW SALE PR m8. | Men 10, | boxe shares | Indu “te se: 2 é par 3 May 27 23 Mar — ‘97% Mar 
AND Ww ;° share 800} A ferred. _.. {fg.._.N r June 2 Febl1 -- lg Nov Jan 
sd er d pie. | "Sen “bon tes. toate nae *°°300| | a Portland Comment Ni. 0 par iitajune 3 62a Feb 13l|"5 ~~ 2 
day | M | 5 Se hare ls 108 ele <A  e ee een ee 1 Sept 11 14 Feb 26 lg Dee Mar 
Satur Sey. 7 re | $ per “107 la 10312 124%, “iss 2 2155 6, 00| Alpha So Chom (inal Bo pas 2712 4| 6614 Jan 9 e Dec] 45 Mar 
Sept. 5. © bei 107le| 104 ts 2312! *12312 2255 Trl 1.e0] Amerada ow og 3 ate a Fi a 9 iat 1° oe 
per share ieee icenl iat i ai%s 32 13% 1s} 1,400 Se an Mein. we 1igsune ae. Be. 30 128 
hare | $ - S5°| aa, 38 ii, igal aa isel 1500 a -* gaghomoaes par sens el an* Pm 118 July 15612 Apr 
3 pers 122 23 1312 Ig 17% 124g 00) Am ~ === --No 7 y 27 Mar 16 53 Dec Oct 
33% 23 | (33 A ee Be. =| 3.160) Anat ~~ appaniemmetse ee uly 15] 124% it Feb 
iyig 17a 17% ts A 6s | -.-.-- a. No Pool 11314 July js Bh eed Oats Deel ezig Jan 
i il ie” 3 “ora 212} 100 floated, seers al inate lps oe” tel an hee 
1214 12 2 29 29 *60 6 1 < a, lie MPreferred..cn-o-n-n-neol 25 5 Feb 3834 Fe 8 70 6975 
31 65 * 212 * 11 400 oe yagi 14! il Marl Dec 14 Apr 
20 *60 1 2 7 ig} 2, Pret ere asorernten 100 1312Sept 86 2411 27 51g 
65 ‘2 ty 2 125% 271s) 2.400 i eeaememeaee r 7] 43% Feb 35 Dee om 
*60 3 2 2 11 7 2619} 2 4 115 name No oo 50 Aug 7 43 ‘ ar 20 Dee 22 
#212 *7 26 115 So ae ay en tr 3 Aug 4853 M 7\| 15% Jan 
11 27 5 116 9214 00 Car oe Cro BO n 2 Feb2 33 
*7 2654 115 885s 2 os wd gelaraad ye 1g Ja 11g Nov Mar 
20% 27 “116, 118 te ae "148, ‘a ae Ca Chain------- No Fal th Sept a a Feb 16 ; on Mar 
*116 logan * ban Bein 14 | 1312 55 mm”... No pa Eee a 17 Dee 101% Apr 
87% 83st *148 1 som 52% 800 American pe Co.... 578 2} 2 Feb 24 5 Deel lp ADT 
150's 3, (14 3g 57% 13 500 Colorty No par 5igJune 33ig 24\| 2 11112 
150 57 | 57% 54 Ait| 341 dil 2, Amer leghol....Ve per Boor iil 31% Feb2 831g Dec] 100K Jane 
*1414 16 + a 13 7) x41 1 100 mom’! A iling.No p 1614 til) 5 Mar 20 ig Dee May 
1312 lg 417% 1 814 m Cor tie Til No par Sep 100 631g 101 
56 13 12, 4112 814 400] A Encaus 8.. 20's il Feb 25 Dec Mar 
14 4212 1 8 1 1, mer i Sec No par 34 Sept 7912 6 73 335g 
14 3B, 415g 9 *814 74 712 _..| A Luropeal ower.__ r 68 Sept il Feb 2 5le Dec} 7 A 
= sl 2 I gy fail “5,100 Ainer & Fora P Gea ie 10% Jan 9 lig Dec is ADE 
4 9 712 7 gE ete Nop a SY es oo 
yom te 7 ut) 8 1900) “Pretend. eto par) 60 fen j] 8 Marat ssit Deo Shu Mar 
"6 B 16%, - 22 = toa phon 1,500 ss egy emi par ws Jan : = Met 7 2419 ped 553s a 
17 434' 2259 3 | *71'% 41 38 64 2 Am Haw & Leather_. _-100 455gJune 9 315s p26]; 16 4 eb 
22% 24% ile 7 41 *61 300 SS ee jo par \4Sept § 26 Fe 1g 35 OF 
79 | 41 64 14 614 200, A ed_.. cts__N 16'4 3 Jan 9 7 Dee Jan 
i344 44! 41 Gnd “es ‘aul bh 414 ol icuee Meena pes Bp eo 7 ~se s eal litte ME 
4314 44 | #60 6%) 64 44) *3 18% 800 Awer nes idinni seit No par igJune 1) 15 2 1814 Dec} 11812 
60 Ol 6% 4 *3 18 18 60 1,700 American eon dong par 41gMay 3| 30% Fe 6 6814 ec| 45 = 
*614 4 18 60 5,600 er ee 100} igJune 843, Mar 29% D 1412 Ju 
4l2 Ig 20!g lg 5912 17i4 Am = gunlinecsmmenoetal 13 11 19 Dec lg Feb 
*4 20! 20! *50lg 50% 17 : 7,800 pte antes 0 par Sept 43% Mar 3 51lg 
22 6014 lg 17ig 12 200) A ocomotive_N ag eet Mar 2 1g Dec Feb 
ee 14) 58% 1714) 1614 11'2} 10% 7g Locomo oe 25's Sept | ee b24)| 131g ec} 116 
60'4 60 | 1614 1 1llg 7 *5g eee pS pape sctete 0 par 2 May2 23% Fe’ 80 95 Mar 
185g 'g Alte} 11 | *7. 1219 700} A & Fay new .N é e 3 Feb 5 Dee Apr 
18 is} Ills 7g 1219] *7 1414 Pr & Fdy No par 8igJun 8912 20]| 20 Dee] 119% 
Aile 12k #5, Qto *7 z14 100 Aimer Mach & Metals. Vo 2 Aug 26 39%, Jan 6\| 361g 7 Mar 
- oan a” | 15 15 266% 66% 0 tee ee owns May 29 7, Feb2 Dee] 10 
ee ee “ae a] 0 Ame ruta Aae ig ae) 9, Pe st Boot 
15 *6814 2 1 , Preter pees-<-- 0 par 11 Dee Apr 
3 285 Ig Big ig t Gas --N Sept Apr 74% 39% 
*68l4 7 28 3! 834 ees er Na t.. 79 10| 84 r 4 Dee 
2844 4 9 58\4 240] Am wer & Ligh Jo par Aug 85 AD 15 37 
2858 4 #334 8%, 9 5814 “sl Slo Am Po ----N ar| 70 8 1p Mar 20 51g Dee 7% Feb 
8 ‘0o) Preferred onnnnn oP Sept 2112 27 100 
8% oes oan” 584 “SBte sin 207% 30121 9 pat Preferred A-o227777-o ~~ T0% — Ht Hd ae 20 ioe fs on rob 
+51 isl Sie 8 29% 31 79 80 Te a gg ee San’y_No oS seen a Feb 26 3% May 
on 70'| +03 70'| #6 lg 68 Ameren Ropes 2. ee 9] 1% Feb27|| te Del fee ane 
66 *63 6712 et eee M par June 153 Fe 35 791g 
0 70 67 % 11 00) Au Rolling -No 4 29 6 le Dec Apr 
<a, ce lon 67 112} 710% 11 one Qe ay Rasor-Ne — ae | a 2 141 
*6212 70 *66 HP llig 1 *5 14 3 6,000 erican Saf: O68 par Sept 9 812 Feb 131 Dee 103% Aug 
7 1ll2 5 lg 18% 00! Am ting .-No 25 3) 6 ar 27 Dec 7e Jan 
67 ie 11l\ 54 5 9 1812 45 5 Amer Sea’ & Comm. No par 24%.J une 13812 M 12 933, 437g $ 
11% 11% 5 1812 1 *44 300 er Ship Iding new _N rel 11 7tchar 14 % Mar 35% Dec 112 Sep’ 
6 185 46 4 00} Am ipbul -No 11712 5} 102 10 Jan Mar 
6 1812 44 4 4 er Ship & Retg 100 ne lg Mar 100g 2212 
414 lp 30| Am elting ais 83123 u 3) 4214 22 Dec Mar 
me i kee mS ; le 33 i bela 100 Anan 7 July 2 3314 
46 512 26 “Preferred, < -o-enn---- Big 110 16 Oct r 
45% 52 ie 5s as 2512 "ee 2755 —_— 6%, eum 34 pret ir eRS 25 saoet July 7 B = 24 2312 Dec sun” rd 
"2 26° J 28 od 12004 "Sen ae 100] American @n steerer isl 2*8 : 314 ~~ - A oo Mor 
26 2714 12012 oe Se eferred. & par ig June 13 = oe 69 
2853 lo 121 le 85 3814} 50 lvents a * ™ 11tg 10) 1 far 10 Dee Arv 
123% a fo | asete a7 | 1062 10et| 1.200 wy >> Foundries _-No H 37 Jan 7 =" Mar 25 rr Novi 26% FD 
1 lo 1 yo ae ae 2 ar No 
_— ta 107 soe ae Bl og 2131 ~ 3.000 referred... oanoas wr Too] 42 "jan 2 ‘fils Feb 13|| 5 pag tee foe 
heen wrcaagt Soar’ tenes oo” ait 11% 1172 9812 100 300 pomeng ae “oesdune 5 ee ee all oot, Dee 130°. Sept 
Exc 8 1 7, 4 a eae 0 par 2 rl ly Dec Se 
Ruchenge Ciseet-—~ 12 1a a. 1025 sai rte in 50l2 = Poiaen Fakes er 100 gr he 2 = Ape * 130" a 141% Suv 
s jo 1p # 4512 50% 105 Am Teleg..---- 25 ne 2 May 95 114% Ju 
Closed *100, 102 “eo aoe sun lesen a oe by ng. cone gg Bg Jan 16 31g Nov 47s Apr 
Labor 44% 45 514 5: *10312 oe * 634 1,400] Amer n Toba new wi__2 1244 Jan 105 eb 28! 10 53 Deel] 12 _ 
Extra oe os | ane ar Ne Gite 165, [131.400 “Gorton elas B new w I 100] 56" July eae oe cad eee “ene 
Day *10312 105, *6% «812 34 16512] 1 14 10584) 1, Con -------- ere ..100 8414 Aug 1} 80% 26)| .--- Nov] 108%g Feb 
812 162% 10314 1058 24,900 Found Sept 1 Feb 98 2014 
Holiday *6 12 212 1645, 3 103 733 1097 400 lt spapacragpenats r| 38% 3] 80% ar19 Nov 7, Feb 
anil ios, 10a! 10 nl ison ieee a a Wo yn 97. Sept 1i| 107M Sol 1588 Nov “O° May 
1631, 16 7g| 10314 106% lo} 13012 2 ‘ks & Elec. par Sept 1 1% Jan 1553 9 
1047 144 109 13012 56 10 Ww ---No 97 3} 1 Dec Feb 
ibe | 1 18 |e Fal Boa Sul snats “Com vot tte cof et Ie Dec| 37% Feb 
14 1 ,00 - 2 1 b D 7, 
+56 65 +4 el ae Oe ad a Wo par| “4% Sept 11 1S re ssn Des i. in 
“404 45%| “41 40°] 39 9912 way ey m Writing Paper ates. -100 S%May tol 45is Feb 27|| 25 Dec| 83! yee! 
ee | ess tees eee _ eae A yg “4 seule] if Bed the ie 
fo] am ‘live beed € Slt Ne 1 Dec Apr 
9%s 901s] 96M Si aie 32 Bind s00] Ain Zine Lead & Smelt ing--60/ 18%June 3} 36 Feb21|| 24. 204 Abe 
65s 14] 31lg st ; Pie 2s 44) 800 Feeterred..—.-. Min Nopar| 20 Sept 9 19t2 Feb 27 131s Dec 827, Jun 
305g = *7g 8 *5 4% Al, “" & Se ee Anaconda pea Coan <8 par 19 June 13 18 Feb 60 Dec 81g — 
1 Meee 4\4 *40 67,900 nda W novice % y18 Jan 7 2% Nov 4%, Met. 
8 1%u. i 414 49 Ip 215g 100] Anaco Cao...:. ing..No par 8 Ma 2| 72 n 6 le Nov ~ 
sie a 2m) 121% 221] 20% 21%] 400] Anehor Gap gM No Pes “TuMay 26] “die Jan 6 254 Now| 65, June 
*3912 21% me 2 no Archer rey “ewe May 28 6 1s Deey 138 Apr 
20, 21 | #208 21 “oy 14 | #91 1012] ~~" 800 Armour of Minot ware 31 “3 auiy 3i| ats oo ee oe 
#2014 a 19 19 *9l4 1 * = 100 et 10igJune 9 — 4% Nov 46% Apr 
oe ia] em 48 By 384) 36" 8 4100] “Cia Beeeseeees 00 Jan i3| 10% Fe 20 a” done 
‘Se ‘a S ole. Be UB) 400) Cis. --eeanconn No par| 3% Jan 2 28% Feb 10|| 20 Dea & June 
40 40%] #40 “| ri} i? is 400] Arnold Constable Corp. Nove) § Apr 34 See heer 38 33 Dee Big Feb 
#40 4012 15s 1 105s | Arno i Rikinsned No par ag I pee ~ 7\| 3 ec] 6514 Apr 
1% 1 105g 1,40 loom Ind 7} 2 26 Jan 48 D 5133 
15s 1 11 % 5 peered y pam 7351 20 May 39 21 ec Mar 
1 *10l2 *434 100 oy ta apap 25) 2 t 9 le Jan 1653 D 106 
1 1112 5 7 Associa’ 7. weneeneatted Sep 5312 ec er 
Me “oy] “1S "ag) "3" Ta] te Tie 3.800 Associated Oll2-<--->— 100] 22, ‘Aug 11 $4 Febiil| 42" Dee 106 5 Mae 
5g 5g 7“ we 3 ts] 1844 18%] 4,000 i ae = pee & Se ote Ont 263% ADF 
at he et r20'2 25" | 12042 33 200 Se e4 Sent 1 si fae "is Deel ° 2. May 
3 212) *2¢ 14 23 A der...... a a 2 Ma 29512 30 Dee Mer 
1712 18% *20l2 2 *12l2 31 22 51g} 9,900 es te ppeenpeeatnee par Jan 14 21, Mar 7g 25 
*2012 2212 13 13 #23 -23l2 14% 1 300  — hgeeeten No ar| 10112 17 July 2 lg Dec Avr 
4 2312 4% 15%) 148 34 on PO sete Nop 1 June 212 27|| Dee 
*13 1 1 *23 1 14%, 4 *32 4 7 Atlas Tack mobile. -_- 0 par Jan 5 Feb 253 38 
+23 2312 14% 151g *32lo 3 lo] *84 8 * en ~ =~ ~pememend N: ar 1 28 \gMar 2 19% June 116 Jan 
16 7g 337 a, t+ 312 400} Au hols _ . . -No 2 Apr S18 19 Dec lp Feb 
15 33% 84 312 i 29'2| 34, y enol aay Jan 2 277g Mar 9|| 84 11012 
34 3553 *85 5 *2lo 812} 124 1 1% 200 OE OD------- 0 S June 2 1g Mar 1 103 Dee 2 Mar 
"slg Big] 8g ale — ss al 222] reformed. enn -nna == ar] 9g 107” Feb 11 8% Dec] 34° Mar 
Zle Ble 13012 ial ee 4a : Corp... Nop A 107 2 Dec Feb 
*Zle 123 *1 4] *1lg > Sees lation ks... 00 30) Jan 85g 68 
e 934 1 114 278 AV Loco Wor di il, Apr 10 26 Novi 
127 - 1 tg] 114 27) #2 312] 8,100 ~~ gdlubemmenon 100] 10: Aug 14 141, Feb 23 1 July 
1 iq. ie Bel a nae fe Freterved. - .<--<- se * Aus i6 Jan 19 as oo 
14 114g #2 278 3lg Ble 7 oe 80 sane Co 6 Cas -No 5} BM 27| 33 5i| 89 ec| 92 Sept 
“244 ph aie Ath 114 139 *55 isan ia pense eee were 22 oo 31 90 —_ 19 ssi bee mo Jan 
312 t 11 60 834) *1 3le Barnsdall ee: 78 21 8 ar 16 Nov 6%, Jan 
113, 121g 62. 62 *106 10 | 3 9,700 uk Cigars .-100 312June 111 M 9}| 46%, 
2 108% 312 le 8 eee 50] 5 15 Apr 21g Dec 8512 Mar 
*60 «6 *106 *3 oe. 8 7 om erred ati Jan 62 21 Dec Apr 
7 312 2 i 27 First pref ---"""T501 106 e Aug 7614 57% 
107, 10 1g] #3 712 7 | *22 90 Creamery Seal 4412Jun 61g n 22 4 Nov Apr 
7 eo Se Ff ee 8 78 Soe ate Coemmnaty .. 0... .-20 14 June Feb24|| 14% oa we an 
72 8 *22 027 80 | 7 60 | 1, Packing C -No par A 2512 Fe 19}| 30% Dec} 110% Mar 
27 *78 5912 600 eech-Nut Pa Co.- he une 14 Mar 4733 134 
— 80 | 78 Bele Tt iot gt ® Mon 2 be Belding ag Ree part No par Ho on Feb 112% — éi's os 
*7 te! 58 *11 x z 57g} 2, See cee nae Oats wi 0 par \4 July 123% 1 2 Dec ° 
581g rte 11013 = *4812 6 "544 77 200 ee ERA opar| 344 une 29 ah 1612 104 
11012 Mou sag" 4 itd aot sted 4.100 a pa Ro See Marssi| 16 Nov| 69 Apt 
48 49 Siz 6 mF 20% 2 2,700 dw aaeaia’ par| 15% Jan 9 15% No 78 Apr 
6 7612 2153 3612 Bethleh (7%) - No 612 Jap 95 15 Oct 
*5 612 O14 353g 00} © Preterred (76) ---—- par| 1 1 Aug 912 Octl 5 
ete 21% 20% 365 36. 37% 35% 10, _— Blaw-Knox le Brothas No pa » Mag —4 3 2864 gs 7 Dec 50% May 
2114 3512 lo] 3578 312] 100 15% 5 ~ _eenenenemet ‘0 par Jan 3 Fe 54 9038 
Soe gent seit O1ts| 100% "T6%] 1544 4 40| - Preterted. um & Br..Ne par| 30 June 1 Mar 20l| 60's Nov| 50% Mar 
3553 3612 100% oo . *1534 4 se 40 Bohn Alumin' Rinnai ad par| 1 June 13 7612 Mar = 15. No Mar 
102 102 ee BS pee ee Ae + 7 PR Se Aonone- N ; 30% Feb 2 Oct] 25% July 
15% 15% 19 19 Sant Saal ale 3 400] Bo ys getenneanmaae I 3% July 121g Oct 
Ra IP 35 | 341g 34% =— si Bos ot “WCE: ome Mar 25 
---- 5 1lg 1 . ~ iy ooepremmanee l4May 22% 
"M8 ein bb's ‘aA "2% 6 24,600 ee: San cians £60 BiJune 2 
62 61's 1 6 557g) 2 "500 B -W ns Mills No 
61 1 2 6 *25g 5553 535g 177 6, Botany Co! 
*l2 #25, 54% 1712 400 Manufacturing - 
Rabel i a HS thy & ut | 15.40] Bete 
1 
aa te fa Se 
2 1. 10% 11% 
10% 1112 
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ig FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE THIRD PAGE PRECEDING. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS PR hoa Sosceig og Pg hg von = 
for NEW YORK STOCK On basts of 100-share lots Year 1930 
Saturday Monday Tuesday al = ay Thursday Friday the EXCHANGE : : 
Sept. 5. Soe? | Sept. 8. | Sept. 9 | Sept.10. Sept.11. | Week. |. : Lowest. Highest. Lowest. | Highest. 
% per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | {ndus. & Miscell. (Con.) Par| $ per share | $ per share |\$ per share share 
15 +t *15 16%! *15 167%] *15 16%] ------ Briggs & Stratton_.._. No par| 15 June 1| 2412 Mar 24 351g Apr 
1% 1%! *1lg 2 *13g 2 lig lle 400] Brockway Mot Truck_.No par 112Sept 11 544Mar 2 2214 May 
*8 «#10 *8 10 *8 10 ee a SR Preferred 7%.........- 100} 10 Augill| 26 Febi7 A 
10512 107 10633 10612} 10534 1063s] 10512 105%4 3,100} Brooklyn Union Gas_..No par| 299 June 1} 12933 Mar 19 1784 Mar 
*43 444 427g 43 421g 4219] 4212 4212 400} Brown Shoe Co....... No par| 32% Jan22| 46519July 27 42 Feb 
63 7g 61o 65g 6le 612 61g 614] 1,500 Brum Balke-Coliends? We par 6igSept 11] 15 Feb13 305g Mar 
7 719 715 712 7 714 71g 7l2} 4,000) Bucyrus-Erie Co.......... 1 6's Aug 6} 20%, Feb 19 317g Mar 
121g 1253! 11 12 i011 1014 107%} 3,900; Preferred............... 10] 10 Sept 10) ‘34% Feb 10 43 Mar 
P56. = 308 2%... 20e 8 -can 100 PF. cs, TRE cen Preferred (7).......... 100] 10212Sept 3) 114 Apr2i 117 Sept 
*4 4ly 353 4 *33, 4 3lg 353] 2,400! Budd (E G) Mfg...... No par; 2igJune 1 553 Feb 25 163g Apr 
Sig 8lel Sig 844i 28 8 734 734] 2,100} Budd Wheel__......_. No par} 7g Apr29} 13 Feb27 1453 Feb 
*83g «= 884, 83g 833) *77% S812} *77%g 814 100} Bulova Wateb......._! pos 0 par 7 Augi0| 15% Jan30 43 Mar 
81g Qig s Sle 73,3 +8 71g Zio} 2,700) Bullard Co__........- par 7%Sept 10} 23 Feb26 74 Avr 
22 2212} 22 22 2llg 22 21 213g] 4,700) Burroughs Add Mach ._No par) 19igJune i} 32% Feb 9 51% Mar 
203g 2033! 20 20 2014 2014] 2014 20% 400} Bush Terminal_.....__ No par} 17. Apr23} 31 Feb24 481, Mar 
*7114 7612! 7Z1le 7212] *71l2 7612} 7114 72 90}  Debenture -._......... 100} 70 Apr23) 104 Jan23 110 Mar 
#100 10012/*100 i004} 100 100 | 101 101 80] Bush Term Bldgs pref....100} 951g Apr29| 113  Mari7 118 Apr 
7g «7g aes” *7g 1 *7, #1 600} Butte & Superior Mining---1 %May 7 1% Feb 20 54 Jan 
*153 2 15g 15g 15g 15g} *15g 1% 300] Butte Copper & Zinc__.....- 5 ligJune 19 2% July 17 44, Feb 
10'g 10% 91g Ole} 10 = 810 95g 953] 1,000] Butterick Co........- No pa 9 June 2] 205: Feb 26 293, Feb 
2614 27te} 2514 273g} 261g 2714] 2414 2634) 21,200 sy | (A M) -No par| 2253June 2| 69% Feb2 1123, Apr 
*7514 80 | *75l4 80 7514 75l4] *7414 80 10). PETE... 6. eccecss 1 7514 Sept 10! 1067 Feb 24 114 Jan 
2134 2234! 2112 21%! *21 22 | 21 21 1,400 California Packing....No par| 20igMay 1} 53 Feb 16 771g Mar 
*1y 5g *1g 5g 1p lp *lo 5g 100} Callahan Zinc-Lead_.... - 10 igJune 29 13g Mar 2 2ig Feb 
3612 3712] 361g 365g) 3514 3512) 351g 35le 900} Calumet & Arizona Mining.20} 2312June 2] 4333 Mar 17 897, Jan 
*6 612 6 6 6 6 57g «6 1,600} Calumet & Hecla._........ 25 5 June 2] 11% Feb24 Jan 
*11 12 lllg 12 lllg Llle} *1114 11% 600; Campbell W & C Fdy._No par| 10%4June20| 1653 Mar 2 30 Mar 
241g 2812} 247%, 2614) 2614 27 2612 2634] 5,900] Canada Dry Ginger Ale No par| 2412Sept 8) 45 June25 75%3 Mar 
2llg 211s! 2Olg 2Ols} *20%g 2114] 20% 20% 700| Cannon Mills....... 2 No par| 17% Jan 2} 25 Mar24 3414 Mar 
14144 1414) 14 14 137g 137g} 13% 1334 700} Capital ——— cl A..No par 91g Jan 3} 16 Feb2 28% Apr 
*321g 37 *3214 37 321g 321g} *32 37 100 Preferred A 42 
4512 4814] 465, 49 463, 4934) 473g 51 {184,400} Case (J I) Co 362% Apr 
80 85 *77 80 77 2g aR, 190 Preferred certificates....100} 77 Sept 10 132 May 
18%, 20 18 18%} 17 18 17 18 10,900} Caterpillar Tractor....No par| 17 Sept10; 65212 Feb17 79% Apr 
*3 4 3 3 *2%, 3 *2% 3 100 eee Inc..No par 2 June 6 4 Feb27 137g Jan 
Preterred..........-.-- 00] 1012Aug18| 26 Mar 75 Jan 
800 Gilemecs — of Am__No par 8igMay 20} 16 Feb2. 2 
Cc -No par 51g Apr24| 14% Mar 60 Mar 
~_No par 35gJune 3) 13% Mar 21 12 Sept 
erred. No par| 14 June 1] 37% Mar21 847g Apr 
20 20 *1912 20 *1912 20 1912. 20 400} Central Aguirre Asso_.No par| 17%June 3] 25% July 31 3012 May 
6 7 61g 6lel 6lo 67% 6% 7 3,200] Century Ribbon Mills.No par| 21g Jan 6] 8l4Sept 814 Mar 
*75 85 *75 85 *75 85 *75 . eee Preferred.............. 100} 50 May28s} 90 Sept 1 697, July 
131, 141g! 13%, 1412) 1314 1312] 12% 1234) 3,000| Cerro de Pasco Copper.No par] 12%Sept1l| 301g Feb 24 653g Jan 
*4 434 41g 419) *4l2 5 *4 5 100} Certain-Teed Products. No par 244 Jan 2 714 Mar 23 157%, Feb 
mS Ss 1 Ss. Se 1 eR. 238 Fe 8 Tae 7% preferred.......... 100; 11 Jan 5| 35 Augl 451g Mar 
30 20 {%... 30igi*.... 29's) 29 293, 900) City Ice & Fuel.....-. Nopar| 29 Septll|] 37% Feb25 49 Feb 
*783g 7812) *78%g 7812) 78 7812] 7833 783 40 PUT OL. nn chwasoagne 100} 77!g Jan14) 90 Apr2l1 98% Feb 
*8 81g 7% 8 753 «= 8g 753 8 1,100} Checker Cab-_......-- No par 7%June 1] 2314 Feb 7 677g Mar 
Z2812 3212} 2812 2912} 28l2 293g] 285g 291g] 5,800) Chesapeake Corp. _-..- No par| 27igJune 2} 541g Feb 24 821g Mar 
73g = 73g 7 7% Zig 7ile 7 7l2| 1,500) Chicago Pneumat Tool_.No par 61g Apr29| 151g Feb 26 37 Mar 
191g 19!s} 19 191s} 19 19 19 19 900 Preferred_.......... No par| 15igJune 2} 35 Feb26 5573 Mar 
1812 1812} *1712 19 *17lo 18 18 18 30] Chicago Yellow Cab...No par| 17 July 3} 23 Jan 9 32 Mar 
*11 15 *11 12 *11 12 *11 ES FS Chickasha Cotton Oll._.-..- 10} 10 June 3] 12% Mar30 321g Apr 
T1612 1612} 16% 16%! 17 #417 1612 1612 500] Childs Co...........- Nopar| 144July 30} 33% Feb10 6753 June 
18 19144; 1712 19 17%, 18%] 1712 1853!145,500] Chrysler Corp........ No par| 121gJune 2] 25% Mar 9 Apr 
Stock Stock 214 23, 21g = 2g 2 2 2 21g} 1,700} City Stores new.....-- No par 2 June 2 4%, Febi1l 1314 Apr 
1212 1219! *12%4 14 *12\, 14 1212 1212 200} Clark Equipment... -_- Nopar| 121gAug24; 227s Mar 25 4413 Apr 
Exchange | Exchange | *231, 25 *231, 24 *231, 24 22 2314 300} Cluett Peabody & Co..No par| 22 Septil| %4tg Feb17 60 Apr 
: *101 105 |*101 105 |*101 105 {*101 105 | -_---- EO 100} 95 Jan28} 105 July 20 105 Apr 
Closed— | Closed— | 140%, 14112} 143 143 | 141 14214/7138 1404] 3,500] Coca Cola Co... ...- No par| 133 June 3} 170 Feb 24 19133 June 
521g 5212} *521l2 53 53 53 *53 531g 600 > Se ES Sree ae No par| 50l2e Jan 2} 53i2June 4 53 Mar 
Extra Labor 42 42%4| 41 42 40 41 39%, 4014] 5,700] Colgate-Palmolive-Peet No par| 39%,Sept11| 5012 Mari18 6473 May 
1041s 104!s} 104 104 10312 104 |*104 106 400 6% preferred........-- 100} 101% Apr21| 104!sSept 8 104 Dec 
Holiday Day 1212 12%) 12% 13 1212 1212} 12%, 12%] 1,500] Collins & Aikman-_-..-- No par 9 Jan30} 17!2June 26 35% Feb 
95 95 *95 97 *90 97 95 95 800| Preferred non-voting--.-.-- 100} 71 Apr30} 95 Aug 28 92 May 
*9 10123 9 9 9 9 *Q9 934 600} Colonial Beacon Oi! Vo_No par 7igJune 6} 10!4 Jan & 20%g Apr 
*13 1312} 1312 1312! 13 13 *133, 14 200} Colorado Fuel&Ironnew No par 9% June 2} 19i2June 27 ee ee Pe 
5ll2 55%4' 5314, 56 54 5714) 5514 571g]! 20,100} Columbian Carbon vte Nopar| 5li2zSept 8 11153 Feb25 199 Mar 
26 2734| 25%, 2612! 255g 2713) 25 26 36,200} Columbia Gas & Elec..No par| 20%3June 2} 455s Mar19 87 Apr 
102 Preferred. 1 98 June 3] 10912 Mar 18 110 Apr 
6 June 2} 1614 Mar 13 71g Dec| 37% Apr 
6 June 3] I11igJ SE whee agaiaeae ‘glibcianec al 


13 May27| 23'4 Feb 26 161g Dee{ 40% Apr 
P: 305gJune 3] 357g Feb 26 301g Dee] 44% Apr 
2 211g Jan20; 2higJuly 9]| 201g Dec} 28 Apr 
90 92 92 92 1290 91%) 90 90 310} Ist preferred (6%%)----100] 7612 Jan29} 92 Sept 8} 7614 Jan} 9512 Sept 
2212 23i2} 223%, 2212} 2212 23 22%, 22%) 5,200} Com Invest Trust....-. Nopar| 20 July15| 34 Marig 21% Dee| 55 Mar 
84 84 8314 834] 83 83 | *83 85lz 700} Conv preferred. -Nopar| 82 Jan20| 90 Jan26 80 June} 87 Mar 














103%g 103g} 10312 103127 10312 10312] 1015s 103 150 lst pref 64%------.-- 100; 101 July a 106 Aug 6 89 Janj 10212 Nov 
15 157s} 14% 158) 7145s 1514] 1412 1514] 39,100] Comm’! Solvents No par| 10%June 2} 211g Fen 24 14 Dec} 38 Apr 
75g 784 73g 73g 73g 75g 714 7le| 46,700] Commonw'Ith & Sou_..No par 6%June 2} 12 Feb24 7ig Dec} 20% Apr 
9453 951s) 937, 937%) 92%, 931s} 9212 921c} 1,000] $6 preferred series._..Yo par| 90 June 8] 100% Mari6/| 8612 Dec] 104% June 
*30 3012] *30 31 *30!g 31 OS GL td wnweoe Conde Nast Publica’ns.No par}; 30 June 3) 34% Febi16|| 311g Dec] 57 Mar 
1212 131g] 12% 1212] 121!2 13 1212 12%) 4,800} Congoleum-Nairn Inc..No par 6% Jan 2| 14% Aug 21 553 Dec] 19% Mar 
14 15 1314 135g] *13!2 1434] 1312 1312] 1,100) Congress Cigar.....-- No par| 13'4Sept 9| 304% Maril0j| 184 Sept] 667, Mar 
*33 35 33 33 32 3212] *3212 34 300| Consolidated Cigar....No par| 2512 Jan 8| 37%June27|| 245s Dec] 5933 Mar 
*6412 6512] 62 642] *62 6412] 6412 6412 150] Prior preferred........- 100} 65 Jan 2| 73 Mari9ji| 53 Deci 80 Mar 
6 612! 5% 612! 612 7g] *612 653! 2,600} Consol Film Indus-.-...-. No par 3%June 3] 15 Febi7 7% Dec| 2733 Mar 
123g 1234: 125g 125) 1253 13 12%, 131g] 3,900] Preferred.......---- No par| 10igJune 2| 18% Feb17 121g Dec] 28144 Jan 
8753 901s! 8712 8912} 8714 8912] 865g 893g] 86,100} Consol Gas (N Y)-.---- No par| 8214 Jan 2{ 10953 MariQj/ 7814 Dec] 1367 Apr 
106 106's} 106 106 10653 1065s] 10612 106%] 1,100 |” SEG ae ae No par| 10112 Feb 27|z107 July 23 991g Jan| 10512 Sept 
1212 12!2) *12% 13 1212 1212! 125g 12531 1,400] Consol Laund Corp....No par) l1ll2,June 2; 15% Mari) ......--| ..--.-.-- 
12 5g *12 3% 53 5g 53 5g} 1,800] Consolidated Textile. ..No par ig Jan 2 1% Mar 18 4 Dee 2 Jan 
*2% 3 23%, 2% 23, 234) *25g 3 500] Container Corp A vot..No par 2%, Aug 31 Sig Jan 9 5ig Dec] 221g Feb 
1 1 1 1 ye lig} *1 1lg 400} Class B voting..---- No par 1 July 16 3 Jani2 2 Dee 81g Feb 
10 1012 9%, 10 10 101g 9% 10 2,500] Continental Bak cl A..No par 94June 2} 30 Feb 26 16% Dec] 6213 Feb 
14 lg} *1% = Lig 13g 13 ee GS klar | No par lyJune 3 3% Feb 2 2 Dec 7 Feb 
53 «53 53 OB 5012 5214] 5212 53 1,400] Preferred...........--- 100} 447%, Apr30| 7712 Feb27|; 62 Dec| 04% Feb 
4512 46's} 451g 46 4514 46 4514 4614] 12,100] Continental Can Inc...No par| 40%June 3] 62% Mar 26 





814 Biz 814 8l4 Zig (814 65g 733) +~22,900] Cont'] Diamond Fibre.No par 65g Sept 11] 16% Feb 27 9% Decl 37%, Apr 


36% 37's) 35'4 3614) *3512 3712] 35 3533] 3,000] Continental Ins_-....--.-.- 10] 34 June 1| 51% Feb24/| 37% Dec| 7753 Mar 
2 2 2 2 2 2 2 2 4,300] Continental Motors...Nopar| 2 Aug27| 412 Feb 27 21g Nov; 84 Feb 
, Continental Oil..-..--.- Nopar| 65 June 2} 12 Feb13 Dec} 801g Apr 

Continental Shares....No par 212Sept 9} 12 Feb24 81, 40%, Apr 

Corn Products Reftatog ... 25 55%June 2| 86% Febi7!! 65 Dec] 111% Apt 








NS UIE ae 100] 146% Jap 6] 16212 Apr 2/| 140 Febj 151% Ocr 
I eatin cs chmenel No par 61g Sept10} 18 Feb27 7's Dec] 33 Feb 
Cream of Wheat...-..- No par| 25i2Sept1l| 34!12Marlii} 251g Jan] 35% Mar 
Crex Carpet....-.-----.- 100} 12%4June 1) 1953 April 9 Jan} 291g Mar 
Crosley Radio Corp....No par 412 Jan 2 8% Feb 25 34 Dee! 22 Jan 
Crown Cork & Seal....No par| 18%4June 1] 3814 Feb 24 31 Dec] 595; Apr 
Crown Zellerbach - ...- No par 2 June 2 67, Jan 12 
600] Crucible Steel of America..100} 30%gJune 2} 63 Febil 
ON 100} 80 June 4) 106 Jan 3 
Ce Ciossennnndeew No par 3 Mayl19 57, Jan 8 


800] Cuba Cane Products...No par SgJune 1 253 Jan 
Cuban-American Capt... 21, Apr 3 53%, Mar 24 











4,300] Diamond Match---.-.-.- No par| 14% Jan16 ar 
Preferred... cccccccccece 25| 24% Jan 7| 28!2 Aug 





























* Bid and asked prices: no sales on this day. z Ex-dividend. y Ex-dividend and ex-rights. 








ING. 
OR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FOURTH PAGE PRECED 
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PER —— . 
STOCKS Since Jan 1. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT = NEW YORK STOCK On tent sebum ae: 
onday Tues § —s Thursday Friday the EXCHANGE. - Highest. 
aoe | = me 1 hee Sept.10. | Sept.11. | Week. Lowest 
oe —— —— : & Miscell. (Con.) Par| $ per share | $ per share 
hare | $ per share | $ per share | Shares | Indus. a Te oat 8% Jan 2| 213%_Mar 31 
$ per share | $ per share So oom af 1 Se 1212} 12 12%] 12ig 12% 6.400 | reer enge bene atte No par 141g Jan 2 24 Ave 13 
d , Ig} *21lg 2314] 500) Dominion Stores-.-..-.. 16! pt 
*211l2 23 at's te HS TH 161, 161, 1,800 onetes AE eee an Jen a Tou haar 30 
16% 17%) 1 lg 7212] 711g 7214] 7114 72 | 13,600) Drug Inc------ ano-e ced “4 *detal Be aeer ae 
5 5m] 5 5 , 4 : H ; : ¢ ee ~ bmapccemerag par| 11 June 3} 14% Feb 9 
a * : 1lle] *10 111s] *10 c3! Sen Duplan Ta el ae Pool 102 Jan 5| 1071¢ Aug 20 
107, 107" 108% 10712|*106% 10712|*1071g 10712 100 Dogreans ane re icon. fe 2g] | Mar 2 
5 3 3 514-512 y --- 4 
131% sie 13112 136" isi. 135i 12814 132% 32,900 eS avadonsa! = i3e% 4 ‘ 134ie Mar 23 
: ” ae ee ar FL Anne 2 
“Hoe Ge] ite Geel dake Haid Hh, Hie) i Sl paren ensiae—— eM) organs 3] agg hee 
1 41g 77%)145,000| E I du Pont de Nem..-...-. jen Ot 
12412 124ie 123" 12318 12314 12314 12219 1221s} 1.200 ane ong + Sanpete oy ae Jan 3] 11's Feb 17 
bit soil 1° 16% === 100| 35i2 Jan 
ye oe] gaat soil esi, os” 551g 551g] 1,000) Preferred 614% -------- igJune 2| 7433 Mar 10) 
1 ss ove ssuk aa” cs 4 “ . Electric Autolite.-....- No par| 34'sJune J 7 
34%, 3734) 32,500 100] 100% 9] 110 om 
3414 3614] 3412 3612! 35 3612 ani T Westend... Sept 9, jan 7 
rots 255] 255 284] “Bie Btal 2ip 25] 1,600 Electrie Bost-.----.--No par| 2 May 7} #eduly 10 
: 3 1 534] 18,700] Elec us shares... Sept 
. 3 = o OD = ‘ igJune 1) 60% Feb 26 
age ass] ais ans] atm gen] a ap] mg) ne Roe 4 --¥e pe] apudane 4] $04 
29912 100 9912 9912} 97% 97% S. oe 4 sa ane hoon June 3} 8 Mar 17 
ZB8Alg 8614) *85 8612] 8412 8412, 81% ’ Elec Storage Battery..No par| 47 pt 1 1, Mar 19 
ic ane: Uc Se ie td LNeee] . Camel salar 3s 
“qo “4 ‘Var 2 ge Snienss demasen Cale 0 Feb10 Sept 1 
“i al: 41% 41% 41% als a. Edens ee ae 10212 Apr 15 115 Aug 26 
“113 ote “ae yt ae th. “111% = aug Engineers Public Serv_—No par 2sizJune 3 49 Mar 12 
75° 75. aa = ace ge iy14| 91 Mar 12 
“Tes Te) Tis 1) Ts TNS foal il aanctarroate Gia -Ne sur Sy duels] by "4en 
= & | a | 5g 1.400] Eureka Vacuum Clean_No par 4% Sept 3 850 Feb 24 
4 3g i ty 4 315 "300| Evans Auto Loading...-..-- cones 95° Jan 7 
3 ms Fr ons” 1344 “us ibis 50| Exchange Buffet Corp- No = ve ~~ 1 3 Mar 20 
a Sl a eS) me ot ee 2 Pairbanks Co...--------- i6o| die febad| 18, Jase 3 
1 *41 Se es, * ; 5 4 
a int Pe 7" i610 108 onan 10% 300] Fairbanks Morse....-.- No eet te. a4 109% Feb 2 
20° 60's] 60." 69,| 200° 63°] 90" 60 260) Fashion Park Assoe.---No par| 3% Aug 24| Giz Feb 24 
oo  , ac....--15| 30 May26| 49% Fe 
cae a. ! cout ated oat one SS Federal Light & Trac. --.-- Feb 26 
*3314 37%) *3012 37%, a ps —* . , ae ae per 8 June 23 02 Mar 25 
ay Ges EB et | 7 51 *5 5lg 200] Federal Motor Truck..No par 
. : : . ; : Works..No par 4 Sept10} 1512 Feb24 
: AER. a Re. Phar er apt oll hy gag“ par| 11%4Junel0| 30 Jan31 
11% 12 121g 1212} 12!g te ian 1s __ on ete Soe yy he oer 1512 Jan 5 27 Aug 27 
a 2 7 - > : Fidel Phen Fire Ins N Y....10} 36l4June 
sl 6% Janl6) 9 Feb21 
3912 40's) 37!2 39 3712 a A =. a. an 445 io par ‘ 6] 9) Feb2i 
on a7” 093° a7" a3" Ps , +23 , 27 7 20| Filene’s Sons....--.... No = i. — oe 106 Mis 
100, [+100 ms eee 30] wirestone Tis & Rubber--.10] 13 Apr27| 20 June26 
i 1712 Ne% Gigi wis Bs 1,600 Firestone Tire & weber---10) 13 Amaze Govssune 20 
$ 100] First National Stores..No 2} 63 Aug 
oe Pt Set etl ste Ge | se% Saul B:100] First Mestonal Stores--No par| 41, = 2] 63, Aug 14 
“a ee oe 14 14| 1,600] Fisk Rubber. ........- @ par! Bent 9} 76 Feb 24 
e114 11 *llg 14 1lg 1g 100} 1st pene patente cooese lool AtgMay 18 31g Mar 3 
an in 1 : Py 5g 13, * ME os coin lst pref convertible..-.. A sen a tn oe 8 
+1004 23 “10% 23 2" *19% 28 (| s19m 23 | ------ we 40% crate aati 100 9612May 28] 102! Mar 18 
7 OF Be Ma ee meg 1 Feb 25 
Stock Stock 100, 101 108 101, *100) 101 a ae 200 Follansbee Bros “eRe No per 8 June 2 iat Feb 34 
Exch ; 1 1 21 7,100] Foster-W heeler - -.---- ’ Sept 16le Mar 
Goce | comes] ae 1 See ack PY a oe ee ee eee eee 
1 4 2412 ,500} Fourth Nat Invest w w_...-- - : 
% ¢ 13% 134 13% 13t 13 135 12 238 73/400 ella —- Co. mee oo rity Mar 23 
4 1 3, ¢ Be 
une Mater | 3° tl sy eel ae ad en gal ‘eel Genetes Go(The) el A--No par got Fed 25 
. Oe ccccccce 4 
Holid Day 36% 387, 35 30 31lgl 31 34% 550] Gamew Mirae 
“i *1 1 1g 12 12} 1,000) Gardner Motor. --.--....-.- ~ 77, Mar 19 
a 430 4% Py 435 43g) *41, 4%) 1,100) Gen Amer Investors...No pa on han is 
2 Pref - pacacstcaniagnascd 
ss ee = iE =~ a 4 2.800 Gen Amer Tank Car...No par 
tam 48 Th + 18 , 181g] 18% 1819] 3,500] General Asphait...... No ar 
20° soil 30 201 . 208 20!g 2 201g 201g] 1,500) General Baking..-..-.. i as 
, ' “109 eg ey “— Me ue 600 General Bronse.-......No par 
.” ta $* $ , 6 *5lg 6 200] General Cable... ...... No par 
is 1314 139 12% 121g 1212) *12 13% 7 tan Paesprcocnartey Bae 
Sei, sevel cont sal oon’ anl a5: a5 '1 1.800] Generel Olea Ino... Wo par 
3a! son “37 aa7 36s 3815 35% 3733/164,500 Geneon’ E Sa chisen a anise re 
. 1g 11 : BI ars. cies dntnenendicmergreianicie 
ive aeel ave isl ame ase rt 4814] 20,700| General Foods...--..- No par 
Te a Ate SE) Os ee et Oe Taos Gen'l Gas & Eleo A----No par 
s* 4S 45 45 " *39 8645 200} Conv pref ser A....-. No par 
so, ac | oem oe *265g 277%) *261g 2712 200] Gen Ital Edison Elec Corp-..-.-. 
“jou 3 =" aon 387% 387s] 39 3914 900} General Milis......... No = 
“ *9 99 400| Preferred.............. 
1376 tis 315s 233 “ait 32% S07 3214 peg oes General Motors Garb =-10 
= = soe as Mote 10212) ion 0 "1001 Gen Outdoor Adv A...No par 
: ‘ 5 5 . 5 5 5 4%, 47s] 1,300) Common..........- 
193g 191g] -.--.-- 
*193g 1912] *193g 19!2] *193g 1912) * See 
i ML Be et ae "a ee te if 1,700} Gen Public Service 
ae “ar *445, ists 4219 4219] *4212 “a 300 ae Ry Signal 
i ' 21g ue , 2 “0r a nae “7 » ” 3,500] Gen ity & Utilities.No par 
ei te] 1, $6 
26% 26%) 261, 2612] 26 2 32° 3271 1.500 Refractories...No par 
wae Stal “ate aml “2% aul Ste Bie] 12°000] Gea 
a a 1584 1612} 15%, 1612] 18,900] Gillette Safety Razor..No par 
60° soe mn He 551g 5712] 55 5612) 2,000 onv preferred 
ay te ome at 4 , 4g 41g 413] 2,100) Gimbel Bros... 
200 
431g 431g] 421g 42! — < “> “ | 1,700] Glidden Go. 
78 7941 so" 80 | #7018 80 | 7912 792] "190 _ Prior preferred 
Bic] oaat apiel 23% 2 23% 2434] 22'600| G Gold Dust Corp vt ¢.--No par 
® 25 on lint ¢ ton 121 #11012 11214)*110l2 11214] -.---- $6 conv preferred....No par 
ug: 113% Pa . er ‘ 3) . 914 9 912} 6,600 Goodrich Co (B F)....-No ro 
r 1 331g 331g] 1,000} Preferred.............- te Feb 31 
= 2 4 +o “jan an 3614 38 | 11,600) Goodyear T & Rub_...No par 2 wen 35 
33 33 ovis 33 . *80 ° 81 81 81 400i ist preferred..... .. No par lly 
° *8 10 *§8 10 8 8 300} Gotham Silk Hose..... No td 72° Apr28 
* ~ *6Sl4 80 | *6814 80 | *68%4 80 | ------ og, RE 6% Feb 6 
on 3 5 : *15g 2 ee Gould Coupler A...... No par 6uMay 5 
oe . =. 253 253 25g 253} 1,100} Graham-Paige Motors.No par 
Oe oC] rgid asl ast ronl 10° 101 1:400| Granbe Gone M Be a Pe. 100 
a tan) tee ie 13 ‘ 1319 121g 1453! 3,400] Grand Silver Stores....No par 
i3 ist] ian a 1412 15 15 15 3,400} Grand Union Co....-- No par 
ast, dn] cane An] Ase antl d0% aatel S001 Proton eno=77 No par 
‘te is “‘s” is *19 ° 22 " *19 22 300} Granite City Steel ..... No par 
a 38 37 a3 37 371 37 371gi 1,900) Grant (W T)...-....- o par 
im isl ine a 17 . 16 17 2,800} Gt Nor Iron Ore Prop..No pa’ 
i” - = i” tee 9 *8le 9 1,300} Great Western Sugar..No ra 
* 97° ¥ 2 20 WERE cocccceen 7 Wl 
a Ai * “ 5 ore % 6,600] Grigsby-Grunow 
i ee 8, . eS 2'800| Guantanamo Sugar... par 
" ts te 12 . 12 . 12 1212 1212) 1,000) Gulf States 
028 3B ‘ ons 35 *25 35 *25 35 a ~ nee eecececeoes 
* 
sins de | iit 4] Se 25°] ana Se") 10] Mamet et 
vt wo ens atte 4 453 414 453) 5,000 » Dept Stores 
52 52 *51le 5134] *51 5212} 51 51 200 | ~~ - eat 
*13 137%} 13 , 1312} 12% 13 131g 14 1,700} Hall Printing....... 
* Bid and asked prices; no sales on this day. z Ex-dividend. y Ex-rights. 0 Ex-dividends. 














wr” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FIFTH PAGE PRECEDING. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS cay Eig = Pete a on 
for NEW YORK STOCK | on basis of 100-share lots Year 1980 
Saturday ; Monday | Tuesday | Wednesday) Thursday | Friday the EXCHANGE. : - 
Sept. 5. Sept. 7. Sept. 8. Sept. 9. Sept. 10. Sept. 11. Week. Lowest. Highest. Lowest. | Highest, 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Con.) Par| $ per share | $ per share \\$ per share|$ per share 
*.... 86 [*.... 9 /*.... 95 j*.... 05} ------ Hamilton Watch pref-.... 94 June 18] 103 Jan 6/| 99 Jan) 105%, Oct 
833g 83%) *83 85 83. 83 83 83 150} Hanna pref new. -....- No par} 83 Sept10) 94 Febi19jj 85 Jan} 98 Apr 
25 25 2412 25 2512 2534) *243, 2512] 1,500 Harbison-Walk Refrac.No par} 24leJunell| 4414 Feb16]} 38 Dec} 721, Apr 
*1lg 212 2ie 3le) *24g 3 3 3 400} Hartman Corp class B.No par 2 Sept 4 753 Feb 24 2%, Dec} 20 Feb 
*3 44] *3 41s} 4 4 *3 Als 1001 CMM A. . .nnscocem Nopar| 4 Junel8} 105g Feb 9 714 Dec] 2314 May 
*251g 307s] *251g 307s] *251g 30 | *251g 30 | ------ Hawatlian Pineapple Go Lta-20 25%Junell; 4212 Jan 8]| 36!2 Dec} 61 Feb 
25g 253] + =2le 2ie} *214 ie] 21g 214) 1,200) Hayes Body Corp. .... No par| 2\gSeptil] 8 Mar 6|| 27% Nov) 17% Apr 
#823, 95 | *823g 95 | *81lg 95 | *81lg 95 | ------ ROG Wctccnranccnue 25] S80lgJuiy15|) 100 Feb18|| 771g Dec] 925. Feb 
*1014 10l2} 1201, 10%] 10%, 1014] *10!g 1012 200| Hercules Motors.....- No par O%gJune 1} 18 Mar24 + Dec} 31 Apr 
42 42 40 42 | *40 427] *40 427% 100} Hercules Powder -____- No par| 40 May 7| 258 Mari13 Dec} 85 J 
*116 11614] 116 116 |*116 117 116 116 20| Hercules a $7 cum pfi00} 111 Juneill| 11912 Mar 10 110% Nov] 123% June 
945g Q95is} 95 95 93 941s] 92 93 2,200 = Chocolate....Nopar| 83igJune 1] 103% Mar 27 Jan| 109 May 
10353 10353] 102 103'4/*10112 102 |*101 102 500 Oterred.... ...cncae Nopar| 93 Jan 2} 104 Mar27 B3ty Jan| 108% June 
414 414 4 41 *4 4%) *4 5 300 ine. (R) i iswkan nase No par| 3%June 22 8lgMar 3 4 Dec] 25% Feb 
25 251g] 24 251g 24's 242 241g 25 1,100} Holland Furnace......No par| 24 Sept 9} 37 Feb27]j 26% Jan| 4114 Mar 
13 1314] 121g 12% 11 11%] 5,400} Hollander & Sons (A)..No par 5%g Jan 2] 191lg Apr 8&8 5 June} 1253 Jan 
10112 102 102 114 il 112% 111 120 6,100} Homestake Mining--.-....- 100} 81 Jan 6] 120 Septil 72 July 
5% «6 55g 55g 55g «5g 512 553} «1,700 Houdaille-Hershes cl B No par 4\4 Jan 2 Mar 10 4 Dec| 29 Feb 
621g 62531 6212 6212} 6212 6212} *62l2 63 '600| Household Finance part pf.50| 58 July 27i 65 Mari7j} 49 Mari 687%, 
3514 3812] 3412 36 3533 37 351g 37 7,100| Houston Oil of Tex tem etts100/ 27 June al 6812 Feb 24 291, Dec} 116%, Apr 
Te Sly Jigs 712 7lp 8 7lg «(77% ,000| _Vot tr ctfs new.........- 25 6 June 2} 14lg Feb 24 65g Dec} 11% Oct 
1712 1712} 1712 1712] 161g 1712} 16 161g} 2,100] Howe Sound.___..... No par| 13 June 3] 291g Feb24 20 Novi 41% Feb 
121g 1212} 123 125g) *123g 1212] 211% 1214) 4,400) Hudson Motor Car....No par| 11 June 1] 26 Jan 3]| 18 Nov; 627% Jan 
65g 634 612 65g 6lo 6% 6 612} 4,200 a Motor Car Corp-..-..-. 10 5%June 1} 131g Feb 24 71g Dec} 3653 Apr 
2 2g 134 *1lp 17%) *llg 1% 700| Indiana Motocycle....No par 1%Sept 9 4%, Feb 27 2 Novi 17 Mar 
*2%, 3 23, 284) 23, 284) *214 2% 900; Indian Refining -........-- 10| 2 Mayl15| 453 Febli 3 Dec] 28% Mar 
301g 3114] 303g 3114) 31% 33 33 3412} 5,000) Industrial Rayon. _.-- No par; 211sJune 3} 86 Feb24 31 Oct] 124 Jan 
80 82 80 80 aq. 79 =©80 1,100} Ingersoll Rand_....... No par| 74 May28/ 182 Jan 3/| 147144 Nov| 239 Apr 
39 39 | *371g 39 | *371g 39 | *371g 39 200} Inland Steel. ........- No par| 39 Sept 3} 71 Feb27/| 58 Nov} 98 Mar 
5lg Slo} *5 5le 5lg Ble 5 51g} 1,500] Inspiration Cons Copper..-.20 4'gJune 2} 1133 Feb24 6%, Dec] 307% Feb 
6lg 612 61g 6 lg 57% 6 53, 573} 2,100] Insuranshares Ctfs Inc._No par 5%June 8 93, Feb 24 1312 July 
*10 = 97g 10 9% 97% 934 101g} 1,000) Insuranshares Corp of Del-_-.-1 9'g Aug 7] 12%July 21])/.....----|.-------. 
1lg lg 17, 17%] *11g 19] *114 Ll 200) Intercont’] Rubber....No par ligSept 8 tig Feb 21 1lg 7ig Apr 
*5lo 534 Ble Ble 5lg Big] *51g 58 300} Interlake Iron. -......- 0 par 5 June 3} 15 Jan28j| 11% Dec] 28% Apr 
*15, 2 13, 1%] *15g 2 1 15g 400} Internat Agricul. .....No par 15gMay 21 514 Fep 24 333 Dec 81g Apr 
*17 +18 7... .97 F917. 19 88 300} Prior preferred........- 00} 161eJune 3) 5114 Feb24j| 421, Oct} 6714 Apr 
13512 137 13412 136%) 133 137 128 133 3,100] Int Business Machines.No par| 117 June 2] 179% Feb24/} 131 Oct] 1971s May 
*65g 634 653 6% 6 653 65g 65g 700} Internat Carriers Ltd..No par Augl7| 12%, Feb 24 87g Dec] 19% Mar 
2912 3012] 29 29 291g 30 | *28 29 1,400} International Cement..No par| 27%May21) 6212 Feb10j} 4912 Dec| 75% A 
lip 15g lig lle} *llp 15g 11 153} 3,700) Inter Comb Eng Corp.No par 1u4June 1 4 Feb 2 14 Dec] 1412 Mar 
1014 11l2} 1112 1112] *10l2 14 | *10lg 14 600} _ Preferred.............- 00} 10%4%Sept 8} 39% Feb16}} 13 Dec] 78 A 
3514 36le] 335g 3553] 325g 34 32 3312] 22,200] Internat Harvester. ....No par| 32 Septil| 6012Mar 2 4514 Dec] 115% App 
*13214 135 | 130 13214] 129 129 | 129 129 2,500} Preferred............ --100] 129 Sept 10} 14312 Mar 21]] 133 Dec] 146 128ept 
217g 22 19 20%} 1912 2014] 1912 20 5,700] Int Hydro-ElSysclA..No par| i6%June 3] 31 Feb26/| 181s Dec Apr 
4012 431g] 3912 4034) 39 40 3812 3973! 4,200) International Match pref...25| 3812Sept11] 7314 Mar 20 5214 Dec] 92 Apr 
6 6 6 6 *6 614 Sig 57g 300} Int Mercantile Marine ctfs_100 5igSept11] 161g Jan 6 15 Nov}; 33 Apr 
11% 12 lllg 117 1llg 117g] 1114 11%] 61,300} Int Nickel of Canada..No par OlgJune 2} 20lg Feb 24 12% Dee Apr 
*119 120 |*119 120 |*119 120 119 119 100 Preferred. ..........-.- 100} 112 June 2} 123 Mar31jj/ 114 Dec] 123 Apr 
*2012 23 *20l2 23 *195g 22 195g 195g 20] Internat Paper pref (7%)--100} 18 June 3] 42 Mar26 26 Dec Apr 
+ 4lg 334 334] *41g 419) *41g 412 500} Inter Pap & Pow cl A.._No par 3% Aug 14) 1014 Feb 26 5lg 31 1g Mai 
25g = 25g 21g 234) *21p 234) *21g 234 100} Class B............ 0 par 212 Apr 30 6 Jan 26 33g Dec] 22% Apr 
2 2 1% 2 17g 1% 17g 17g} 1,400; Class C............ No par 1%June 2 412 Feb 26 2 Dec 8 apr 
$i = 81 20 20 201g 2012} 20 20 1,700} Preferred...........-.-- 181gJune 3] 4313Mar27|} 21 Dec Mar 
*lllg 13 *llle 13 lllg 1119} *10 1llg 100} Int Printing Ink Corp..No par 7 June 2] 1614 Feb 26 10 Decl 58% Apr 
58 58 58 58 | *58 65 | *58 65 200 RT 100} 54 Fepll| 691gMay 6]| 55 Dec} 101 Apr 
*3314 3334] 3314 3314] *32% 3314] 31 3234; 1,800) International Salt.......-. 100} 2914June 2} 42 Feb 9 31 Oct] 45%&June 
Stock Stock *4714 48 465g 4714] 4612 4612} 4612 465, 600} International Shoe....No par| 46\4June19} 54 June29}| 4712, Dec 2 J 
*217g 28 *21lo 28 S2lig 27%) *2lig 28 | -.---- International Silver....-- 100} 21 Aug 3) 51 Marlo 26 Dec} 119 Feb 
Exchange | Exchange | *62 65 | *64 65 65 65 65 65 30] 7% _preferred.......... 00| 55% Aug 5) 90!s Mar28]| 7512 Dec} 112% Feb 
23%, 25 233g 2453) 225g 2514] 2012 2178|275,200 Inter Telep & Teleg....No par| 18% Jan 2} 38% Feb 24 171g Dec| 77% Apr 
Closed— | Closed— | *16!2 175s} 1612 1653) *1612 17 1512 16% 700] Interstate Dept Stores._No par| 1lllgJune 2] 21% Feb 20 145g Dec] 40 Feb 
*65%4 67 67 67 67 67 67 67 40 Preferred ex-warrants...100} 58 Jan20) 6712 Mar 24 5853 Dec] 80 Aug 
Extra Labor 712%, 13 121g 121g] *12%4 13 *121, 13 100} Intertype Corp-.-.-.-..-.- No par| 10 May25) 1812 Feb 24 12 Dee} 32 Apr 
*4 4\4 414 44] *414 4leg 4 412 500] Investors Equity_..... No par 35gJune 2 914 Feb 24 4144 Dec| 29 Feb 
Holiday Day *2419 26 2512 25121 *24 25 25 25 300| Island Creek Coal.........- 1} 20 June 2| 31 Jani4 25 Oct] 43 Mar 
40 4014] 397% 40 40 40 4012 4012 800] Jewel Tea Inc....-...- No par| 36igJune 2| 5712 Febil 37 Dec] 661g Apr 
463g 48 4614 4814] 4612 4833] 4612 4853! 33,800) Johns-Manville...-..-- No par| 405sMay27| 80% Mar 19 48% Dec! 1483, Feb 
*120 12012}*120 12012)*118l2g 12012] 119 119 30 POG. cnnencsnonase 100} 105 Junei9} 126 Apri0Oj| 117 Dec] 123% Nov 
*11712 119 |*1171!2 119 117 117 |*113% 119 30] Jones & Laugh Steel pref..100] 11614June 19} 12312Mar21j/ 118 Dec} 12312 Apr 
3 0 peepee | ee eee ee ee KCP &Lt Ist pfser B_No par| 11314 Mar17| 11512 Apr 9|/ 108 Jan} 116 Nov 
#1 1%) *1 1 +1 15g} *1 i eee Karstadt (Rudolph) -----..--. ligSept 4 7 Jan 5 141g Dec] 131g Jan 
12% 1314] *12%g 1312} *131g 1414] 13% 13%, 400| Kaufmann Dept Stores.$12.50; 12 June 8} 18 Feb16 14 Dec} 20!2 Mar 
123g 1314] 121g 1214] 12!g 12ig} 121g 12%} 2,800) Kayser (J) Covtc...-No par) 101gJune 2} 243g Mari9 2412 Dec] 41le Jan 
‘ 1% 2 *1% «62 *13, «=17%) «201%, 7g 600} Kelly-Springfield Tire.No par 13g Jan 2 312 Mar 20 1 Dee 61g Apr 
14 14 12 13 12 1219} 1312 1312 130 8% preferred.-...--.-..-. 100 912 Jan : 26 Mar2i1 29 Dec! 42 Jan 
*25 35 *25 OS 3*...6 26 fi cane ee ee 6% preferred... -.-..-- 100} 28 June 45 Mar24 17 Dec} 55 Jan 
7%, «Big 71g 75g] *7lg 8 71g Tle] 2,200) Kelsey Hayes Wheel...No par 7's Sept ry 29%, Feb 25 91g Oct} 391g Apr 
9 9le y 914 9 9! 9 91g} 13,900] Kelvinator Corp--.---- No par SigJune 2} 151gMari1g9 73g Nov| 2653 Apr 
51 51 *5014 523%) 50 5014) *39 53 160} Kendall Co pref..-..-.- No par| 20 Jan 6| 60 Apr 6 25 Dec} 89 Mar 
1512 1614] 155g 161g} 1512 16 151g 1512) 30,200) Kennecott Copper-.---- No par| 14%June 3) 311g Feb 24 201g Dec! 62% Feb 
*30% 36 | *32 36 | *32 36 | *32 36 j ...-.- Kim berley-Clark.-.-.-- No par| 30% Apr29| 41 Jan 9j} 38 Dec} 59 Mar 
*11 115g] *11 115g) *11 115g; 11 1l [0 nC). Wc cnatenn No par| 11 May 5] 201g Jan 9 171g Dec] 4012 June 
26 26 *26 2812} *26 2812] *26 2812 10 PINIEL. onccactoenar 100} 23%May 2} 70 Jan21 51 Dec| 97 Apr 
2612 2673| 261g 267s] 7261g 26%) 261g 2614) 11,500] Kresge (S 8) Co.-....---.--- 10} 25 Jan29| 2053 Aug 20 261g Oct] 36% Jan 
42 42 *41 43 *41 42 41 41 300] Kress Co__.........-No par| 41 Septll|] 55 Feb24 39 Novi 70 Jan 
13 137%} 13 134g] 12%, 1314 12 127s) 57,700) Kreuger & Toll....---------| 12 Sept1l| 27% Mar25 2053 Dec] 35% Apr 
2812 2912] 28% 29 281g 29 2814 2933! 16,600) Kroger Groc & Bak,...No par| 18 Jan 2| 735lgMay 8 171g Dec] 48!g Jan 
69 70 6812 7Olsi 69's 70 691g 711si 7,400] Lambert Co--.-....-..- No par| 56 June 3] 877gMari19|| 70% Novi 113 Apr 
*1014 11 1014 1014] *10 10%} 10 10 300} Lane Bryant.-.-.-..-.- No par| 10 Apr27| 171g Jan 6 17 Dec] 231g Oct 
3 3 *23, 2%) *2% 3 *2% . 3 100] Lee Rubber & Tire....No par 214 Apr 28 4% Mar 26 31g Nov} 11 Mar 
*93, 1012) *10 1l 10 10 10 10 200| Lehigh Portland Cement-.-_50 94June 3] 18% Feb25 1' Dec| 42 Apr 
*91 95 | *91 95 9033 9053| *90 95 20| Preferred 7% ---------- 100} 88igJune 20} 10112 Feb 3/| 9853 Dec} 10812 May 
5 5l4 453 5 4lp Ale 4 412} 4,300] Lehigh Valley Coal....No par 4 Septil 83, Jan 14 414 Dec] 171g Mar 
*24le 27 *241o 295g] *23%, 27g] *23%, 27 4 .__--- JOT. cnanpangnawaes 50} 18 Mar3ij 30 July 6 14%, Dec| 371g Mar 
4912 50 49 49%) 491, 50 49 50 6,800} Lehman Sig (The)..-No par| 45%June 2} 69% Feb 24 51% Dec] 9714 Apr 
*2512 26 2512 25l2] 2514 25l4] 25g 25g 500) Lehn & Fink...-.--..--- No par| 22%June 2| 34% Feb27 21 36 Apr 
11% 12 11 1134) 11 111g} 1l'g 111g) 3,600) Libby Fen Glass....No per| 11 Sept 9] 207% Apri6 10!g Nov] 311g Mar 
6312 6312] 6212 63 62 6212] 61%, 621g] 2,300] Liggett & Myers Tobacco..25| 60 June 1} 91 Feb 7|| 7612 Dec] 113% Apr 
64 6514] 631, 64%) 63 637g} 62% 64 9,100 STEIN I. oc: cdaminemenmemeninnl 25) 60leJune 1] 91% Feb 24 7814 Dec] 114%3 Aor 
*144 14514]/*144 14514/*14214 14414)*14214 14414) ______ BN as se 100] 12712 Jan 7} 146 May 13}| 12718 Dec] 146 Sept 
2212 2212) *22 23 22 22 *21 2214 200] Lily Tulip Cup Corp...No par| 22 Sept 10 2612June 30) ap Gebel ahhh oaks 
*2012 2212} 2012 2053) 201g 2112} 20 2014 700| Lima Locomot Works.-No par| i9\gJune 3) 34% Feb 26 181g Oct] 4914 Feb 
2512 2534) 2514 2514) *25 25le] *25 2514 300} Link Belt Co-.--.-.-.--- Nopar| 22 Junel( 33 Febil 28 Decl 45% Feb 
22 221s} 21 22 22 2212] 21 22 1,400} Liquid Carbonic - - ---- No par| 20\gJune «| 551g Feb24/| 39 Dec} 817% Mar 
45%, 4712} 46 47%4| 47 48 465g 48%! 43,800] Loew's Incorporated...No par| 36igJune 2 6312 Feb 16 41% Dec| 95% May 
*91llo 9212] Q1!2 9212) *91 93 911g Q1lg 400 Preferred - - - - - - ----No par| 83 Mayl5| 99 Mari9i| 8553 Jan) 112% June 
4ln 4le 4%, 412 41g 44 4 41g} 5,900} Loft Incorporated -.--- ‘.No par 2% Jan 2 612 Apr 24 2le Dec 6%, Feb 
*15g 27 114 15g) *1lg 2% 11g 114] 1,100] Long Bell Lumber A...No par & July 10 4 Jan 6 38 Decl 15% Mar 
*48l2 49 4714 4873] 47% 48 47 48 ,800] Loose-Wiles Biscuit..---.- 25| 40%June 1| 54% Mar25j} 4014 Dec| 70% Apr 
14% 163g] 147% 1512] 1514 1614] 1514 1634] 39,900] Lorillard. . .-.------- 25) 11% Jan 2| 217% July 20 8% Dec] 281g Mer 
*90 100 | *90 100 | *90 96 | *90 100 | -___-- 7% preferred..-----.--- 100} 901g Jan31| 10212 Aug 10|| 76% Dec} 99 May 
*3 3%) *3 3%) 83 3 *2% 314 500] Louisiana Oll.-.----.--- No par| , 2 May22} 412 Feb10 31g Dec} 12 Apr 
ee ay a” leg Ly: NN on ce adune 1 30 Augi18} 55 Janl5/;} 60 Dec) 90 Sept 
2812 29 2812 2812) 29 £29 2812 29 1,300] LoulisvilleG & ELA....No par| 25 June 1] 35% Feb 26 25 Dec] 51% Apr 
101g 105, 9 19 95g 97) *28l2 2973] 2,400) Ludium Steel--...----- No par SigJune 2} 19 Mari9 914 Dec} 4473 Mar 
“22 «635 | 922 .« 36 | 8238S! ae Aa Preterred.. o.-< 0+ ccc No par| 29 Aug 24) 521, Feb17|| 34% Dec] 90% Mar 
*167, 20 | *167%g, 1712] *1612 1712] 16 167g 300| MacAndrews & Forbes.No par; 15% Aug 7| 25 Feb 24 20 Dec} 39% Apr 
92 92 88l2 8812] *60 Q1l2] *61 Q1le 60| 6% preferred_.-.------ 100} 85 June 1) 100!2 Apr 7 3 Feb} 1004 Nov 
251g 26 24 251g] 2412 2514] 24% 2512] 3,400) Mack Trucks Inc..-..- Nopar| 2itsJune 2} 43% Feb24|| 335: Dec| 881g Mar 
7473 76 74 75%) 73% 75 73% 75le en Dae OD. .c<- srecace No par| 66\4June 2} 1064 Feb27|| 8153 Dec] 15914 Feb 
53g 5%] 0 *538 C6 *53, «6 *53g 6 200] Madison Sq Garden... -.No par 5 Jan 3 712 Mar 24) 41g Dec] 15%, June 
11% 127%) Illg 1144] Ll!g 11%] 11% 113g] 2,100] Magma Copper- ---.-.- No par| 104June 3) 27% Feb 24 1914 Dec] 52% Jan 
*1% 2 13%, 1%) *llg 2 *llg 2 200| Maliison (H R) & Co..No par 1's Apr 25 4%,Mar 2 1% Dec} 13 July 
“lig 1%) lig 12) *1lg 153] *lig 18g) -.._.. Manat! Sugar_--.-..------ 100) 1g Jan 2 5 Mar 25 lg Dec 6 Jan 
*3%, «=65ly]  *3% 85 3%, Big *3% Gigi ....-- DEE. ccpuepdasebe 100} 314 Jan 2| 12% Jan 8 54, Dec] 50 Jan 
*4 7%) *4 7%) «21*4 734) *4 , * Saleeaiigate Mandel Bros. .- ------- No par 3i4gJune 2 8 June 16 5 Dec} 15 Jan 
*9\, 10 *9i, 10 *9l, 10 91g. Oly 200} Manhattan Shirt. -----.---- 25 744 Jan 2} 12 Feb25 61g Dec} 24% Jan 
1% #32 *1%, 2 71% #2 | ORE Seer Maracaibo Oil Explor..No par 1 May 22 3% Feb 14 1% Dec] 10% Mar 
19 1914] 18!2 19 18l2 18%} 18le 19 5,200} Marine Midland Corp..---. 10} 18l4May27| 2414 Feb 24 17% Dec] 321g Aug 
1712 1712} 1712 17!2] *1714 17le} 17 . 174] 1,000] Marlin-Rockwell - ----- No par| 17 Septil] 325, Feb24 21% Dee Feb 
*2%, 27% 212 «23%4) *21g 2% 21g ie 500| Marmon Motor Car. -.-.No par 2 MayI18] 10 Feb25 414 Dec} 30% Apr 
2ilg 217%) 20% 21g) *21l2g 22 2114 2153! 2,600] Marshall Field & Co...No par] 20%Sept 9} 3253 Feb 4/| 24 Dec| 48's Apr 
1% 2 "5. 8 *llg 2 ad} ile oi Eee Martin-Parry Corp....No par 1% July 23 31, Jan 30 2% Dee 
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PER SHARE PR SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1. Range jor Prestous 
for NEW YORK STOCK On basts of 100-share lots. Year 1930. 
Saturday Monday — _——— Thursday Friday the EXCHANGE. 
Sept.5. | Sept.7. | Sept. 8 Sept. 9 | Sept.10. | Sept.11. | Week. Lowest. Highest. || Lowest. | Highest. 
$ per share | $ per share | $ per share | $ per share | $ - — $s share | Shares | Indus. & Miscell. (Con.) Par| $ per share | $ per share is per share 
22 221g] 21% 21%! 21 2112 72014 21 3,000) Mathieson Alkali WorksNo par| 17%s3June 2) 3112 Jan 3 51%, Mar 
117 120 {*117 120 i*117 120 f*117 120 {]___..- Pretesrveé.. . 2 sccscsocns 100} 112 Apr29| 125%, Mar 24j/ 115 Jan} 136 Oct 
30 31 29%, 297%| 29 2914] 28% 30 7,300| May Dept Stores_-..-.--..-- 25 = May27| 39 Mar 2/| 27% Dec] 61%, Jam 
4ip 41g|/*__._ 44g] #1 41g} *] Alg 100| Maytag Co--.....-.-- No par Aug 4) 87% Feb13 5 Novi 23 Mar 
13 13 | *10 13 | *10 12%) *10 §=612% 100| Preferred.--------- No par 13 Sept 8) 24% Mar21}| 141g Nov) 4012 Apr 
60 60 | *59 63 | *59 63 | *59 - 63 100} Prior preferred...--- No par| 59 Augl0} 7112Mar24i| 68 Dec] 8413; Mar 
29 2914] *27!2 28 | *27% 28 27%, 27% 300| MeCall Corp-..------- No par} 23 June 3} 36 Jan 7j| 33 Dec] 50 Apr 
*39 4212! *39 40 | *39 40 | *389 440 | ____-- MeCrory Stores class A Nopar| 34 Jan24| 51% Feb17!]| 37 Deci 74 Jan 
*301g 38 | *301g 38 | *301g 38 | *301g 38 | _____- CUM Bs os ccanicen No par; 3312 Aug31| 5153 Feb16|j 3814 Dec] 70 Jan 
78\2 80 Te.  O:47. 2B i:”6 SS 30| Preferred. --100| 76 Janu22| 9312Mar30]} 78 Oct] 97 Mar 
*16 187g] *16 18 *16 18 *16 Se eee McGraw- Ail) Pubiica’s. No par| 17 Sept 1| 29 Feb26 27 Dec; 44 Apr 
Z1lig 2lle] 21g 2214) 21!g 217%] 21% 2212} 5,900] McIntyre Porcupine Mines..5| 197%May27| 261gMar3lj| 14% Jan Dee 
63%3 6473] 6353 6412] 6314 6412) 6314 6514] 15,600! McKeesport Tin Plate_No par} 6314Sept 10) 10312 Apr 3)/ 61 Jan| 8912 June 
914 Qe 91g 94 9 93 914 914) 2,400] McKesson & Robbins.-No par 7igSune 3) 17 Jan20]; 1012 Nov| 3733 Apr 
3014 3014] 2913 297%] 2914 2914] 291g 291g Ghet  Preieres....-. - o secccuns 50| 20 June20! 3733 Feb26|| 25% Oct] 4914 Apr 
*514 6 51, 54 53g 53g 512 512} 1,000] MeLellan Stores-----.- No par 44June 3) 10!2Mar 6 6 Dec] 2014 Jan 
2312 2312] *23 25 | *23 8 25 : 300| Melville Shoe__..-.--- No par; 22i4June16| 34 Mar 5]| 25 Novi 42 Apr 
31g 4 *3\4 41g] *31g 414] *31g 414] 1,200] MengelCo(The)_-..--No par; 3igJune 2) 812g Feb 24 5 Dec] 23% Mar 
*25 26431 25 25 25 25 25 25 300] Metro-Goldwyn Pic pref...27| 22 May29! 27 Apri10j] 23 Decl 26% Mar 
*5lo 57g 5 5le 4%, 5 5 534) 2,400] Miami Copper....-.-.----- 5} 4lgJune 3] 1053 Feb 24 7 “Dec| 33% Feb 
8 812 712 8 773 «68 7% 8 7,100] Mid-Cont Petrol......No par 58June 2} 163%, Jan 8 11 Dec) 33 Apr 
*1253 14 13 15 145g 1514] 14%, 4514] 3,100] Midland Steel Prod....No par| 13 Sept 9} 311g Feb24/| 1512 Nov] 53 Feb 
*55 61 62 62 62 621g 613, 6214] 1,500] 8% cum Ist pref.....-- 100} 60%Sept 4) 94 Fev26)|; 74 Nov} 110 Feb 
*36 40 36 36 | *35 40 1|*35 40 100] Minn-Honeywell Regu-No par; 3214 Aug 7| 6813 Feb 9/| 37 Dec] 76% Mar 
17%, 1% 2 2 *1%, 1% 1%, 1% 600] Minn-Moline Pow Impi No par 11g Aug 3 71g Feb10 314 Dec| 287g Mas 
“12 20 1°12 20;4°%12 2 17%, 17% 100} Preferred..-.------ No par; 17%Septil) 48 Mar 2|| 44 Dec] 9214 May 
12 12 12 12 12 12 121g 121g 700| Mohawk Carpet Mills_No par| 10% Jan 3] 2153 Marl10 953 Dec Jan 
27 27 26%, 27 *253, 27 *253, 26%, 600| Monsanto Chem Wks..No par| 18i2g Apr28| 28% Aug 28/| 18% Dec Apr 
17 184g] 16% 1712} 167% 1712} 16% 1712} 79,000] Mout Ward ColllCorp No par| 15% Jan 2} 29% Feb 26 15's Dec| 497, Jan 
36 «636 | *35) = 3912] *35 «=—s 37s | *35 0S 37 100} Morrell} (J) & Co_.---- Ne par| 36 Sept 8| 58 Febi6!| 487, Oct] 72 Feb 
*3g Ig 38 3g 1g 12 #3. lg 100} Mother Lode Coalition. No par 3gJune 5 % Feb 20 lg Dee Jan 
1 lig} *1 14 1 1 1 1 5,500] MotoMeter Gauge&Eq No par % Aug 17 41g Mar 26 11g Oct] 1153 Apr 
a. 3 5 oe 2 ee 28 2512 26 300] Motor Products Corp._No par| 23%June 2] 475, Apr 6 25 Dec} 81 Apr 
9 4 853 9 *8lo Qlg 85g = Bg 600] Motor Wheel_.....--.- No par 8%gSept 2) 19%3 Febi8j| 14% Dec} 34 Mar 
21 2214) 2lleg 224%) 1412 2214) 15% 177%] 23,300} Mullins Mfg. Co...-.- No par 83, Jan 2| 367s Mar 26 614 Nov}; 20% Feb 
50'!g 5Olg) 51 514) 415g 5012] 434, 4712 940 ,. .. ae No pas| 36 Febi0| 721gMar 5 3512 Dec| 647g Jan 
*165, 20 | *1653 18 *1653 17 Ss 4 ...--- Munsingwear Inc.-...- No par| 1612June15j 3114 Jan 26 251g Dec| 531g Feb 
Sig 8% 814 85g 81, Biz 814 853! 8,500] Murray Body..---..-.- No par 6isJune 2) 18% Mar 10 9 Nov) 2514 Apr 
330s 33 *33 34 32 33 *31 32 500, Myers F & E Bros..--.-. No par| 32 Sept10} 4512 Mar 26 34 Oct] 4912 Mar 
22 2314] 2112 23 22 2212] 211g 221s] 17,000} Nash Motors Co...-.- No par| 20 June 407%: Mar20}| 211, Dec] 5812 Jan 
5 51g 473 5§ *45, 5lo] *41l2 5 1,100] National Aeme stamped-_-_.10 473May 103%, Mar 6 53%, Dec| 2644 Feb 
*7ig 1014) *71g 1014) *714 10%gt *71g 1014) _____- Nat Air Transport....No par 8lg Jan 13. Mar 20) 6 Dec| 39% Apr 
! 53%, 5% 5%g Sle 41ln 5ly 473 5 3,800] Nat Bellas Hess._.-.- No par 314 Jan 10 Feb26 214 Dec} 20 Apr 
21 21 2114 21l4) *15 25 | *15 8 25 300| Preferred......---.---- 100} 17 Jan 32 Feb27j| 1312 Dec Jan 
53 5412} 495g 5312) 50%, 5212] 505g 521s] 38,300] National Se R00 Lscnee 10} 4953 Sept 83%, Feb 24 6853 Nov} 93 May 
*15112g ____|*151lg ____|*151l2 15214] 15112 15112 100 kt 2. ae 100; 146 Jan 153'4May 8j| 14219 Jan} 152 Oct 
2312 2453! 231g 24 2312 24 23 24%) 7,900) Nat Cash mmeier a wiNo par| 18%June 393, Feb 26|| 2753 Dec] 831!g Feb 
311g 32'2] 301g 3143) 301g 311g] 2912 3053] 48,500) Nat Dairy Prod_-_-.---.- No par| 26%June 50%, Mar 25 35 Dec] 62 June 
"2%, «3 *233 «3 24g «862431 262%) 8 100] Nat Department Stores No par 48ent 712 Feb 26 3lg Dec| 2412 Feb 
*30 40 2912 30 | *2814 40 | *281, 40 ee eee 100} 29 Apr3 60 Jan 9} 60 Dec} 90 Jan 


3633 Feb24|| 181g Dec} 391g Feb 


26% 2612) 2614 2612! 255g 2612) 2512 26% | 3,600) Nat Distil Prod ctfs_..Nopar| 19% Jan 
9 27% Feb 20); 1714 June} 331g Mar 


_.----| Nat Enam & Stamping....100] 1714 Aug 








98 100 99 100 *99 104 *97 102 700] National Lead--..-.- aincdubtidd 100} 85 June 132 Jan 9j|/ 114 Dec] 1891¢ Feb 

140 140 140 140 |*140 141 140 140 250 Preferred A.....- ideipitetael 100], 136 Jan 143 June 4/} 135 Dee} 144 
118 118 {*118 121 |*118 121 [*118 121 50 Preferred B.....--.---- 100} 118 Jan 120% July 20}} 116 Jan} 120 Nov 
213%, 23ig] 2114 2214) 21%, 22 21 217s} 17,400] National Pr & Lt_.._.- No par| 20\4June 441, Feb 24 30 Novi 58% Apr 
*14 1g \4 \4 *14 1g #14 1p 100} National Radiator....No par IgMay 2 llg Feb 3 1g Dee 41g Jan 
ms 3 *1o 1 *lp 1 4, aie a, SE i ae N 11, Mar 3 21g Jan 7 1% Dec] 11 Jap 
Stock Stock 3412 3514] 333g 3412} 33%, 34 335g 35 4,700} Nat Steel Corp.....-- 33 June 1| 581g Feb 27 41 Novi 62 July 
181g 191g] *181g 1812] 181g 1812] 1912 1953} 1,100] National Supply 50} 18!sSept 10) 7014 Feb 27 60 Dee} 124% Apr 
Exchange | Exchange| 68 70 | 66 68%! 66 70 6812 70 6201 Preferred... ..-...... 66 Sept 9} 111 Feb27|| 10612 Aug) 116 July 
28 2814] 281g 281g) 2512 281g] 237, 2512} 2,700] National Surety_.......-.. 237%, Sept 11} 7612 Mar 26 35 Dec} 98% Mar 
Closed— | Closed— 14 144g) 14 1414] *13% 15 *13%, 1414] 1,200) National Tea Co__..-- No par| 13 June 2} 247% Mar 24 13 Dec] 41% Feb 
1212 13 1l!g Allo} *11%g 21l0} Alle Ile 500] Neisner Bros__._..__-- No par 973 July 22; 2514 Feb 9 20 Dec| 54 ADF 
Extra Labor 7%, 7% 733 = 712 733 «= 712 7's 73:1 9,900] Nevada Consol Copper_No pur 6'gJune 1} 14% Fep 24 9 Decl 32% Jan 
19 1953 19 1912} *195g 197g) 19 1912} 1,900] Newport Co.......... No par| 10leJune 2} 20% Mar 24 151g Dec] 1714 Dee 
Holiday Day *54l2 55 541g 545gi 55 55 55 55 900 Eo iciias cin eee 50} 43 June 5| 55 Aug 7 30 Dec} 85 Mar 
7 7 7 7 7 7 573 «(614 600} Newton Steel No par 57g Sept 11; 24 Feb20 11% Dec} 58 Apr 

*1l1% #14 113, 1134] *113, 14 11%, 11% 200] N Y Air Brake 





No par| 11%Sept 9| 25 Jan23}|/ 211g Dec] 47 Feb 

*14 25 *14 25 *14 25 *14 PR ae we be ae New York Dock _...-...-- 100 & May2s| 37% Jan29 22 Dec) 48 Apr 
*25 57 *25 57 *25 57 *25  & ere Preferred......-. ----100} 32 Apr27| 80 Jan26 77i2 Dec} 881, Apr 
37, 8410 4 4lg 4 4 31g 37%3| 2,400) N Y Investors Inc.....No par 3leSept il} 12'g Jan 27 91g Dec| 32 ApF 
*1055g 1057s! 10553 106 1051g 1055s] 10512 10512 420} N Y Steam pref (6)....No par| 100 Jan 7| 107% Mar 12 98 Dec} 10612 Sept 
*116 11612) 11614 11614]*116 11612] 115%, 116 150 Ist preferred (7)....No pa7| 11114 Jan 3] 118 Apr20}) 108% Dec] 117 Aug 
1812 1914] 185g 1914] 1853 19 185g 19 6,900) Noranda Mines Ltd_......- *| 155sMay 27; 29!2May 1} ......--| ---- ---- 
621g 6433) 62 6314] 60!2 63 6014 6212] 53,900} North American Co_.._No par| 56%June 3) 9014 Feb26 5714 Dec] 13273 Apr 
*551g 57 551g 5513) 56 56 | *55lg 5512 300} Preferred..............50} 53 Jap 5| 57 Mar27]| 51 Jan) 57 June 


61g 678 614 614 61g 614 5% 61g] 8,000) North Amer Aviation..No par 4%, Jan 2} 11 April3 414 Dec} 14% Apr 
10512 10512] 105%, 10534) *1053g 106 105%g 105%, 300) No Amer Edison pref.._No par| 102 Jan 2/ 10712 Augi13/| 99% Dec] 10513 Oct 











































































*10 19 *10 12 14 14 *14 18 100} North German Lloyd___...-- 14 Sept10| 35% Apr 7 287g Dec] 55% June 
*44 4612) 44 44 *4212 4612! *4212 4612 100| Northwestern Telegraph._.50| 43 Jau3l| 471sMay 5|| 4112 Dec] 501g Mar 
1 1 % «(1 *% «#61 1 1 300} Norwalk Tire & Rubber_..10 1g Jan 9 11g Mar 12 lg Dec 4 Mar 
93, 1044 9 95g 91g Olg 92g 912] 10,000} Ohio Ol Co... .-. 2... No par 7 June 2} 1912 Jap 8|| 19 Dec| 32 Aug 
2 21g 2 2 *13%, 2'4 2 2 900; Oliver Farm Equip New No par 2 June 2 55g Feb 3 ee eh Ee oo 
“7% @ 9 9 *714 Q7g| *8 912 100 Preferred A.......-. No par 9 Sept 4 26 Jani12 125g Dec] 90% May 
*3%, 4 312 3731 *31g 37%, 314-358 700} Omnibus Corp__.....- No par 814 Sept 11 612g Mar 27 253 Oct 8%, Mar 
*20 2244) *20 22%] *20 2244) *20 Se 625 oe Oppenheim Coll & Co..No par| 20 Junel9| 2812 Feb28 22 Dec] 56 Apr 
3514 35'4/ 351g 35lgl 36 36 35 3514 80] Orpheum Circuit Ine pref_100! 35 June 72 Mariil 60 Dec] 99% Ape 
335g 35 3312 335g] 331g 3312] 3212 331g] 1,900) Otis Elevator........- No paift 31%June 3} 581g Jani2 481, Nov} 80% Mar 
*12714 129 |*127 129 |*127 129 |*127 129 | -.---- | GPL ERE” 100} 1245g Feb19| 12912 Mar 30}| 1181g Jan} 128% Sept 
753 68 *7lo «= Ble Jip Tio} *7l2g 8 300] Otis Steel............ No par 614June 2) 16%, Feb 26 91g Dec] 38% Mar 
36 36 36 37 35 - Pee 140 Prior preferred......... 1 30 June 2} 691g Feb 2 
30 30 *28 31 2814 2814] 29 29 400| Owens-Illinots Glass Co_...2 25igJune 3) 39%, Jan 20 
4312 445g] 413, 4334] 413, 4234) 42 43 10,100} Pacific Gas & Electric_._.- 25] 38 June 547, Mar 10 
49 50 487, 4912} 48 50 4712 4812) 4,600) Pacific Ltg Corp...._. No par| 4712Sept1l; 6912 Mar 20 
*15% 18 *15% 18 *15% 18 ~~. eS eee Ne I 100} 15 May 28} 2614 Mar 23 
120 1241g)*12112 ___.| 124 124 12312 125 320) Pacific Telep & Teleg_.._- 100} 116 Apr29] 131% Mar19 
6 61g 6 614 6 61g 57g 613| 28,000) Packard Motor Car... No par 514June 11%, Feb 24 
*30 58 *30 58 *30 58 30 30 200) Pan-Amer Petr & Trans...50| 25 May26| 35lg Jan 29 
*26 32 *26 "7 *26 3012] *26 Pe CE ee 50} 24 June 3} 3612 Jan 9 
*5 7 5 *4ig 5 *4ig 5 2,600} Park - Tilford Ine__..- No par 5 Sept 9} 11 Mari9 
2 2 *2 273 2 2 2 2 300| Parmelee Transporta’n. Noe par 2 Sept 473 Jan 21 
“= 3 *llo 2 *llp 2 « «, Me Yo See Panhandle Prod & Ref.No par ligMay 19 4144 Feb 13 
22 23 2114 2233] 211g 2214] 21ig 22%) 39,300) Paramount D pemeenad opar| i195sJune 5014 Feb 24 
1 1 *1 lig 1 1 1 1 1,400} Park Utah C M........-... 1 1 June 2\4 Mar 12 
1) 1% 11g 13 lly 1 114 1%! 1,800) Pathe + bh padtonaies No par 1 May 26 273 Feb 20 
5 5lg 5 5 5 5 on eee See... CR Boi ccwcbacuee No par 3 Jani6 8% July 3 
7% «68 *7lo 8384) *73, Qlo] *73, Qe 500] Patino Mines & Enterpr.-_2 6 June 151g Feb 24 
3 3 2% 3 3 3 3 31s} 2,500) Peerless Motor Car.......- 233June 4% Feb 24 
3412 35%) 34 34 34 34 34 3412] 2,600] Penick & Ford__..___. No par| 2812June 4612 Feb 19 
39% 4014] 38%, 39531 3812 39%! 3812 39%! 8,100] Penney (J C)_...____. No par| 281g Jan 44% Aug 20 
*100 10014] 100 10014 *997, 10014; *997, 1001s 300 100] 90 Jan 1004Sept 2 
"1% #2 17% «617%] =*1%) «62 1% 1%) 2,300) Penn-Dixie Cement._..No par 5lg Feb 10 
*10 ll *10 11 *10 1l *10 + iy SSE RS ho ae ss 1 29 Jan30 
*30l2 32 *30l2 32 *30l2 32 305g 305s 100} People’s Drug Store...No par 351g Mar 31 
*101 102 | 101 101 |*10112 103 |*10112 103 20] 644% conv preferred __._100 10414 Aug 19 
178 183 17414 181 175 175 173%, 178 4,600} Peopie's GL &C (Chie) - -106 250 Febi6 
*12%, 14 | *12% 14 | *12% 14 12% 12% 100} Pet Milk........-.._. No par 171g Jaa 30) 
714 (734 7 738 7 74 6% 7 14,100] Petroleum Corp of Am_No par 107g Feb 26 
11% 11l4] 10% lig} 1012 11 103g 10%3} 1,400 ene frien w cere Picctse- 5 B Pd 
SE US: Cet BORE ye: Seo gestele hiladelp ‘oO SEED 
*55 5553] *55 5553) *55 5553) *55 5553! -.--..| 6% preferred.._.....___ 50 5612 Mar 12 
67 867g 653 634 612 6% 612 7 3,900 Phile & Read C & I__._No oer 1214 Mar 23 
115g 115g! lle 111g 1llg 11lg} 115g 1153} 1,000) Phillip Morris & Co. Ltd__.1 1253 Aug 20 
*11 1419] *11 141s} *11 1419} *11 BGA owe wba Phillips Jones Corp....No par 1213 July 21 
46 46 46 | EB Saereee 64 ee 20] Phillips Jones pref 100 52 Jan 3 
Tle 77g 7 Tle 714 «=(7ile 7 73s) 13,400} Phillips Petroleum _..__ 1653 Jan 5 
*7 8 *5 8 *7 8 *7 Se heapeie Phoenix Hosiery........... 5 10144 Apr 6 
*10 =ll%] *10 0 =«12 is *6 10 800} Pierce-Arrow class A..No par 2714 Feb 11 
5g Bgl gig Ip 5g 1g 5g 600} Pierce Oil Corp..........- 25 26; 112 Feb 28) 
eo he bi oF *9l, 1412 “oe 3. = PUINNUUE ss on cccctcecce 1 = —- 
2 1 *1 21g 1 Pierce Petroleum ____._ No par . e 
26 =26131 25 2584] 251g 2534] 251g 2512] 5,600] Pillsbury Flour Milis._No par 37 Mar 9 














* Bid and asked prices; no sales op thiy day. © Ex-dividend and ex-rights. z Ex-dividend. vy Ex-rights. 
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tar” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST ,SEE SEVENTHIPAGE PRECEDING, 
























































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Soks| STOCKS nein nen ee. = | Ps 
or STOC 
Saturday Dee Wednesday | Thursday | Friday | the EXCHANGE. On baste of 100-chare lots Year 1930. 
Sept. | se Sept.10. | Sept.11. | Week. Lowest. Highest. Lowest. | Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Con.) Par| $ per share | $ per share I. per sharel$ e 
*14 20 18 20 *16 19%) *14 20 200; Pittsburgh Coal of Pa_._.100 15\4June17| 281g Jan12 18 Dec] 781g Jan 
a ae 491g 50 | *45 55 451g 4512 5s GM ace ng: in oe EET 100} 40 Aug 1} 80 Jan27/} 66 Dec} 110 Jan 
*8 8igi *8 912 8 8 8 8 1,200] Pittsb Screw & Bolt_..No par 8 Augi9| 1514 Feb24 131g Dec] 22% Feb 
451, 46 45 45 | *45 46 | %*45 46 60} Pitts Steel 7% cum pref...100} 404 Aug 2} 87 Jani5|| 84% Dec] 103 Jan 
*3 414] *31g 37] 43 37%) *3 eT ee Pittsburgh United......._ 25 3 3} 15 Fepn27 ll Dec] 19% 
"6. 7O | *00 68 | *e0° 66 1 O° SS i CF... Soe ag, ee 100} 72 Augi8| 100 Apr24/| 91le Dec 
1233 1233] *11% 12 | *11% 12 | *117%g 1212 100} Pittston Co... ..... Ne par; 12%Sept 8} 184 Jan 5/| 18% Dec} 2273 Apr 
71g 719] *73, «8 7 733] *6lp 7 600] Poor & Co class B__.._ No par; 6 Apr28! 13% Jan10]} 101g Dec] 34%: Mar 
ee 4% 512} 51g 54} 514 512] 2,700 — ae eee 4\4Sept 8| 27 Feb28]| 14% Dec| 30% July 
17g 27} 134 17] *15g 214] *15g 212} 1,300] Class B............ 1%Sept 9} 8 Feb27 4 Oct) 27% Mar 
*161; 25 | *1614 205] *161g 18%] 16%, 1614 100 Suebohaan = oret 100 16'4Sept 11] 391g Jan $j} 20 Dec} 103 Jan 
95g = 95g 95 934 95g «36-95 93, 934) 1,900) Prairie Oil & Gas_.__..____ 25 6lz5une 2] 20%, Feb 26 114, Dec] 54 Apr 
1434 1514] 14%, 15 15 1512} 1412 14%) 3,300) Prairie Pipe Line pe eacan ded 25) 141l2Sept11] 2612 Feb 26 1653 Dec} 60! Feb 
27, «827g 23%, 23%) *253 3 *2% #3 400; Pressed Steel Car__.___ No par 2%Muy 29 7ig Febig 314 Nov] 1653 Feb 
6 16 151g 15ig #15 19 | *15 19 200} ‘Preferred. -...........100} 1414Sept 4] 4753 Feb19]} 26 Dec] 7619 Feb 
6144 6214] 61 617s! 5814 60%! 5514 59 13,100} Procter & Gamble_____ No par| 55\4Sept11] 7114 Mar10 525s Jan| 787s June 
*210 27,1 *25g 27. 23%, «2% 23, 23% 400} Producers & panes ligJune 3 6 Feb27 1 Dec; 11% Mar 
*6i2 10° 6lo Gls 612 6le*___. 10 OO PN aia ce ciaecds 6 July20} 16 Feb27j| 111g Dec| 40 Mar 
73% 7673! 7314 7412] 731g 747g! 7212 7433! 42,000! Pub Ser Corp of N J_..No aan 72 jJani5! 9612Mari9j]| 65 Dec} 123% Apr 
| +1007 101 100%3 101 10014 10033] 10012 1005s} 1,800{ $5 preferred_....___ No par| 95 Jan 2] 1021gMay 16 91% June} 100 Oct 
1187g 1187s] 11834 118%] 1187, 1187g|*11834 11912 400 oa % preferred.......... 100} 1093; Jan 3] 120% Aug 18// 104 117 Sept 
*135%4 1385s]*135%4 13814|/*135% 13814. *135%4 13814] ------ 7% vpreterred.......... 160} 12814 Jan 3} 139% Augi12// 121 Jan} 135% Oct 
*15634 15834] 15673 15673] 1567, 1567s! 15714 158 700; 8% preferred re RTRs Te 100; 148 Jan 6! 16012 Aug21/| 142 Dec] 158 June 
*106 106%3| 106 106!;|} 10553 106 |*106 10614 600) PubServElec&Gas pf$5 No par| 1025,June 4] 10714 Aug 14)]} 10714 Feb} 112 May 
277g 2844 27% 28 2712 28 271g 287s; 6,000:Pallman Ine__._._.. . No par| 27'sSept1l1] 5812 Feb 27 47 Dec] 89% Jan 
14 14 14 14 \4 14 *14 33 2,100|Punta Alegre Sugar........ 50) 14 Aug 25} 2 Jan 9 1g Oct] 8lg Jan 
71, 77 71g 73g) *71g 78g 714 733) 2,800, Pure Oil (The) _.........__ 25 51g Apr28; 117g Jan 5 75, Dec| 2714 Apr 
84 84 8573 857g] 286 86 84 84 50; 8% preferred........_. 100] 665,May 27] 1017, Jan 8 901g Dec] 114144 Apr 
195g 21 19 20 195g 197s! 1912 20%! 8,600)Purity Bakeries__.____ No par| 19 Sept 9} 551;Mari7|| 36 Dec] 887% Feb 
1714 183g] 167g 177s} 17 1734; 167g 177g 198,300)Radio Corp of Amer___No par| 12 Jan 2] 271g Feb25 113g Dec] 60% Apr 
505g 505s) *50% 5213) 50% 51 5053 50 600} Preferred.............. 50} 45 June23} 551g Mar 26 47 Dec| 57 Apr 
41 4373] 3914 42 41 .4214] 397% 4134; 6,900) Preferred B__._____- No par| z3llgJune 1{| 66 Mar21{} 311g Dec] 85 Apr 
1312 1414] 1314 1373} 1312 141g} 1314 141g; 33,500)Radio-Keith-Orpcl A_.No par] 11\4June 1} 2412 Mar 21 14% Dec| 50 Apr 
*16!g 1712] 155g 161g} 15 15 15 16 700;Raybestos Manhattan_No par| 15 Sept10| 2912 Mar 25 167g Dec| 5873 Apr 
513 584 51g 54g 514 5ly 514 53g! 1,200 — Silk Hosiery. .....__. 10 5 Junell| 307, Feb10}| 2212 Dec] 6473 Mar 
27 27 *26 29 *26 29 *26 29 10 ae. 100} 22 July 1} 90 Feb 3 83 Dec} 100 Mar 
—,<s *5 1 * 1 * . Pe ae Reus (Robt) & Co..... No par 53 July 29 1% Jan 8 5g Dec 573 Feb 
*10 15 *10 15 *10 15 *10 | i ee First preferred_......_- 85g July 6) 13 Apr22 8 Nov| 37 Jan 
67g 86% 57g 614 6 643 6 614] 13,900)Remington-Rand_-._- No par 5%June 2} 19% Feb27 141g Nov) 46l2 Apr 
*35 46 *3314 46 *3314 50 *36 2. .t.un First preferred_......_- 100} 45 Aug24} 88 Jan 7 84 Novj 100% Mar 
“50 60 1°45 66 1°45 #55 1°45 68 i ..-... Second preferred_...._. 100} 51 Jure17; 98 Jan 6]} 95 Janj 104 July 
5ig 58 51g 55g «251g Bly 51g 51g 6,100!/Reo Motor Car____._..... 10 5 Augl0j 10's Febll 7% Decl 1473 Mar 
* 1014 12 101g 1073} 105g 10733 10% 11 9,900] Republic Steel Corp...No par| 10 June 2} 25% Feb 24 101g Dec] 7$l2 Apr 
25 2 25 25 25 25 2534 25%, 600} Preferred conv 6% .-.-..- 100} 25 Sept 8} 54 Feb19}]} 28 Dec} 9512 May 
*5 6 *5 6 *5 512) 5 5 200] Revere Copper & Brass No par 5 Sept 2} 13 Jan 2 54 Dec] 30 Jan 
*71o 25 *71lo 21 *712 20 OTe DD FT cvccce SRN Mid nicnwaniisn No par| 27 Jan 6| 30 Jan 6 34 Dec] 72 Jan 
12 a ts ll!g 12 *11lo 12 11 12 3,100 Reynolds Metal Co....Nopar| 11 June 3} 22% Mari10 10 Dec} 34% Apr 
*6§ *6 g *6 ea Se ae Pe Reynolds Spring new..No par Sle Fobi8) 1814 Marl2ii..... ..--J--e< concn 
47 a7 46%, 4712} 4614 4712] 45%, 46%) 31,100 ~~ (R J) Tob class B_10| 4033 Jan 2) 54l2sJune24 40 Dec} 5853 Mar 
*69 73 *69 70 *69 70 *69 Te 2 cence ee a 69 June25| 7512 Feb19 70 June} 80 Jan 
1% = 8=6ly 114 13g] 4*18 = 112 ly 1% 900/ Richfield Oil of Calif...No par 1 June 1 63g Jan 5 41g Dec 9% Dee 
37% «= 37g 334 334) =*38, 837 33%, 4 800} Rio Grande Ofl___..__- No par 3igJune 2] 10%, Feb24 5 Dec| 25% Apr 
*18 20 *18 19 *18 19 *18 SO Si ecuua Ritter Dental Mfg_...No pa’| 1912¢July23) 41% Mar 2 252g Dec] 59% Feb 
17!2 18 18 18 18 18 | *1712 18 500} Rossia Insurance Co-_-..._.. 10} 15%June 1] 26 Feb24 14% Dec] 48% Mar 
1912 2033] 195g 20's] 1 20 185g 19%; 8,200) Royal Dutch Co (N Y — 185gSept 11; 4253 Feb10 36%, Dec] 5612 Apr 
1412 15 141g 1410] 21412 1412] 1412 14%) 3,500) St Joseph Lead__..... _.- 14i4June 6| 30%, Feb 20 1914 Dec] 5714 Feb 
Stock Stock 60 6112} 60 6112} 59 6143) 573g 5912} 1,300) Safeway Stores....... No Pi 3853 Jan15) 6912 Aug19j/ 38%, Dec| 122% Jan 
*9514 97 9514 97 947g Q96le *94 9514 730 Preferred (6).......--- 86 Jani19} 98'lsSept 4 $4 Dec] 99% Feb 
Exchange | Exchange |*105'!2 106 10512 106 10512 10512' 105 105 200 Preferred (7).....-.--- 100} 9&8 Jan21} 108l!gAug 5 95 Oct] 100% Mar 
1214 12's) *121g 1234) Allg I1'g] *1112 11% 400; Savage Arms Corp....No par| 111\4Sept10} 2014 Feb27 12144 Dec] 31% Apr 
Closed— | Closed— 51g 5 le 5 51g 5 5 51g 514] 1,500) Schulte Retail Stores_.No par 4 Jani3;) 111g Mar 30} 4 Dee} 131g Jan 
531g 53'g] 531g 531g] 531g 531g) z5l1g 5lig 70 PGE oc ce scsvecda 100} 40 June 8| 65 Mar27 35 Jan| 75 Jan 
Extra Labor lilg 12'2] 1tg 1244) 114g 12 1114 117g} 18,700] Seaboard Oil Co of Del_No par| 105g Jan 2} 20% April 9% Nov; 37 Apr 
*4lo 6 *5 6 6 612 65g 365g 300} Seagrave Corp..__-._-- No par 3lzgMay 28} 11 Feb27 53g Dec} 1414 Mar 
Holiday Day 5214 5312} 52 53 5012 5312 501g 5214! 32,000) Sears, Roebuck & Co..No par| 44% Jan 2) 6314 Feb26|| 43!g Decj 1 Jan 
*31o 4331 *3l2 4331 *31g 43g) *3lo 433] _..__- Second Nat Investors......- 1 21gMay 27 61g Feb 27 24, Dec| 23 Feb 
461, 4614] 46 4614] 461, 4614) 46 46 900 PE a bw witimainoows ee 1} 33 June 2} 581g Feb27 35 Dec] 82% Mar 
34 34 5g 5g * 7g *5g 7g 500} Seneca Copper...-.-.- No par 1lgMay 2 1% Feb il 1 Dee 31g Jan 
653 7ig 612 6% 653 7 653 7 | 15,200} Servel Ine__.........- No par| 412 Jan 2) 11% Apr 9 31g Nov| 1312 Apr 
171g 1712} 17 1714] 1612 17 15%, 1653 ,850) Shattuck (F G)..--...- No par| 15%Septit} 2912 Feb20 201g Nov] 52 Apr 
612 Gls 6 612 6 6 6 61g 800} Sharon Steel Hoop..-.No par 6 Sept 9! 137% Feb18) 9 Dec| 32% Feb 
9 9le 7\g = B34 7i2 8 753 =°753) +3,100) Skarp & Dohme No par 7igSept 9° 21 Mar25 111g Dec| 27% Mar 
*49 5012} 49 49 *49 50 *49 50 200 eferred_.......-- Nopar| 49 Sept 9; 6112 Mar25 54 Jan| 63% Mar 
5 54 5 5ig 5 54 5 51g! 14,300} Shell Union Oll......-- No par 4lgMuy 15; 10%, Jap12 5% Dec| 251g Apr 
33 34 34 35 33 33 31 32 1,900  ~ =a 1 251gMay 8} 78 Feb17 55 Dec] 106% Apr 
*23, 3l4 2% 3 *2%, 314 2%, 2% 400| Shubert Theatre Corp. No par 25gJune 22 9%, Mar 6 4lg Nov] 35 Apr 
135g 1414] 134g 135s 1314 1312) 13 1412! 7,000) Simmons Co---......-- No par| 10igJune 3) 23% Feb 26 11 Nov| 94% Jan 
653 7 57g «634, *614 7l4] *614 684) 1,500; Simms Petroleum... ...- 10 56 Junel7} 11 Feb26 6's Dec| 37 Mar 
9 912 87g Ql4 9 914 87g 912) 25,900) Sinelair Cons Oil Corp.No par 63g Aug 31} 157g Feb 26 9%, Dec 3 Apr 
*97 10014] *97 991g) *97 98 *97 a eT a ik cas ar es o's eds 100} 77 Juneil| 103 Mari4 86 Dec} 112% Apr 
5ig Bly 51g 5 lg 51g 51g) *5lg 6 700; Skelly bo CO ctnshisn anaes 25 3igJune 3) 12% Jan 7 101g Dec] 42 Apr 
28 281g] 2753 28 2714 2714; 27 27 900] Preferred........-...- 100} 10 May28} 62 Jan 8 42 Dec] 99% June 
*13, 234 13, 134 1% 1%) *lte 2 200 —— Packing PE St Sape No par ligMay 19 4% Feb 16 1lg Nov 8 Jan 
*65g 85g 65g 653] *65g 858) *65g 85, 100; Preferred.....---.. No par 6 Mayl19| 1553 Feb18 Dec| 36% Feb 
174, 18 | 17 1719] 1713 1713] 16% 173| 34,800! Sueony-Vacuum Corp..---. 25| 16%Septil} 21 Aug20!] ........| ....- 
81 8ilz] *80 85ig} 81 81 *81 85 900! Solvay Am Lov Trust pret.100} 80 Junel10} 95 Mari]; 10's Dec] 121l2 Apr 
1llg 12 10%g 1153] 10!2 11 105g 107s} 8,000] So Porto Rico Sugar...No par 7i4June 1| 17!2 Jan 8 Dec] 3 Jan 
*108 111 108 108 10713 1071s *105 111 20 Preferred...... i 00| 961gMar 9) 112igJuly 22/1 103 <Augi 121 Jaa 
415g 4212} 41 421g) 4053 4153) 401!2 4112! 6,600] Southern Calif Edison-_..-... 25} 36 June 3) 541g Feb26]| 401g Dec] 72 Apr 
*3lg 5 *3! 5 *3lg 5 a ee 8 ee Southern Dairies cl B_.No par 3 Aprils 56 Mari2 31g Jan 9 Mar 
20 20 1912 1912 19 1914] *19 1919! 1,200] Spaiding Bros......-- No par| 19 Sept10| 36 Jan 6]/| 32 Deo 45 Mar 
*112!2 114 [*112i2 114 11212 1121g' 11212 11212 20 ist preferred. _.......-- 00} 111 Jani3} 115%2:May 7]| 108 Janj 115 Aug 
*15 20 *15 20 *15 20 *15 a ) owen Spang Chalfant&Colnc No par| 22! Apr16} 2712 Feb17 19%, Jan| 37% June 
*55 78 |*55 78 | *55 78 | *55 78 | __-__- Preferred_.......--.-. 100] 681gJune 22) 9212 Jan 21|| 92 Jan Jan 
67s 7%) 67% 7 6% 74) 7 7 2,900] Sparks Witbington....No par| 6 June 2| 1353 Mar 16 8 Dec} 301, Apr 
*13%, 15 13%, 1344] *13%4 15 *131, 14 100] Spencer Kellogg & Sams No par| 10 Jan 3) 1632Marz5 8% Dec 5 Apr 
712 8 8 8 *7% «=6B8lg) *7% «68 900 a BM O86... «case No par| 7i2Sept 8| 17% Feb 21 753 Dec| 3612 Feb 
*23 23121 *23 2312] 23 23 *23 25%, 100) tt Bacatvenne No par| 23 Sept 1) 331g Feb20 25 Dec] 451g Mar 
512 6lzg 412 dle 51g Big 514 512’ §=2,300 Orient ntay-ttece Co_No par 412Sept 9} 171gMar24 41g Dec] 52 Feb 
z17% 18 17!2 18 175g 177%) 1712 18%! 43,300) Standard Brands-_.---- No par| 14%sJune 2] 201g Feb 25 141g Nov] 20% Feb 
z122 122 |*120l2 124 |*11934 124 |*119%, 124 1 Peas 6+ davses No par| 118 Jan 5} 124 July 1j]/ 114 Novi 12112 Sept 
*214 234i *212 2% 21g «212i *21g 2% 300] Stand Comm Tobacco.No par 214 July 24 4 Febio6 21g Dec 714 Feb 
581, 6014] 58 597s] 5614 5914) 5514 57%! 16,400] Standard Gas & Elec VoNo par| 55\sJune 2| 884% Mar 10 531g Dec] 12944 Apr 
5712 57!2| 57 aie 57 5714; 56 56 700 Pen. ctbeneéune No par| 50%: Jan 3) 647%, Mar 23 55 Dec] 67 May 
*87 89 *87 *87 88 87 87 100 $6 cum prior pef....No par| 87 Septilj] 101 Mar23 92% Dec} 1 Sept 
*103'14 10514|*10314 108! 10314 10314,;*103 10414 100 $7 cum prior pref...No pa7| 101 July 3] 109% Mar 6 9312 Dec] 11414 Sept 
"ne, e “Ile 2 *Ilg 1% Il, Ile 600) Stand Investing Corp..No par 114 Sept " 414 Feb 13 llg Nov} 151g Mar 
104'2 10412) 10412 105 |*104!2 105 105 105%4' 1,000; Standard Oll Export pref_.100} 99%June 3] 105%4Sept !1 98 Febj 106%, Oct 
3714 39 3643 3712] 36% 37 36%, 3714| 23.700] Standard Ollof Calif...No par| 3ligJune 2} 51% Feb13|| 4214 Dec] 75 Apr 
12 12 111s 1112) *11 1144; *11 11le 400] Stand Ol] of Kansas....-..- 25 8%4June 3} 19 Jan 56 14% Dec] 49 Apr 
365g 38141 357, 3753] 36 367gi 36 3714! 61,200! Standard Oll of New Jersey.25| 305%June 2} 5212 Feb 24 4312 Dec] 84% Apr 
earieiin. satin pickin panesn alike dahiaitk: [spaaatall anaes: aaeee a |Standara Of] of New York-25| 13%June 3) 26 Feb10|| 19% Dec] 40% Apr 
15 15 15 15 15 15 14 15 1,500' Starrett Co (The) L8..No par| 14 Septll| 34% Feb24 19 Dec} 47% Apr 
21g le 243 23g 2 21g 21g 21g) 1,200/Steriing Securities cl A. No par 2 Sept 10 573 Feb 10 2%, Dec] 201g Mar 
*51,4 6 *514 6 5144 5 5 5 300] Preferred.........-No par & June 2 9%, Feb 16 5 Dec| 14% Mar 
30 30 |*30 31 30 30 30 3012 700} Convertible ereteanes. 28 291!2June 3) 40 Mar 26 30's Nov] 48 Mar 
83, 934 85g 9 83%, Qlg 84 9 7,000/Stewart-Warner Sp Corp-.-. 8 May 27| 217% Mar 10 14%, Dec] 47 Apr 
2514 2653] 2312 255g] 2314 2414) 23% 24%, 13,700! Stone & Webster....-.- No sen 231,Sept 10; 541g Mar 2i 371g Dec] 11343 Aor 
1512 15%] 15 1553] 15l2 151g! 14% 1514] 4,700|/Studeb’r Corp (The)..-No par ‘14igJune 2] 26 Mar26|]| 181g Nov) 4714 Feb 
*110 112!g/*110 1121!g|*110 1121g' 110 110 a rr  ndem 100] 109 Sept 118% Apr 6} 116 Jan} 125 Mar 
3712 3712] 37!g 3712] *37 38 | 3712 3712 osees .. a No par| 1 June 2} 4514 Feb25 39 Deec| 70 Apr 
*100 1001!2)*100 10012,*100 10012 100 100 (RON Gr SS 100} 94 May 18! 104%, Feb 2 97% Dec] 10812 Sept 
30 30 30 30 30 3l112' 23 31 32,300, ‘aperbeater Co (The-N par| 23 Septil| 405 Feb 9 30 Novi 45% July 
1g 7, *7g «(1 7, 7g *3, #1 500!Supertor Oil. ....-- _.-NVo par 5g July 15 1% Feb17 Dee 93g y 
91, O14] *8l2 QOl4) *8le 10 *85g «Oly 200 Beeertes Reatd Ea SoA .--100 6 May27| 18% Mar 5 53, 20% Mar 
13 141g] 12 13 *1212 13%) 13 13 2,000/Sweets Co of America...-.-.. 50} 11% Jan 157g Aug 28 81g Jan| 15% Mar 
*% #81 *3, 1 *%, #1 oe Bymiogtes og ee ae Bes No par 1 Feb 213 Fed 2 1% Dee 7 Aor 
2 2 1 15g 214 21g] *1le = Ql No par 153 Sept 612 Jan 28 4 Dec] 17% Apr 
*175g 19 | *175g 18%) 18 18 1712 1753 500!Telautograph Corp....No par| 16%June 21!lgMar 6 1553 Jan} 26% Apr 
43, 412 41, 414 44, 44 414 414] 1,100)Tennessee Corp.--..-.-- No par 4\, Sept 91g Jan 5 7% Dec| 17 £4Apr 
22% 2414) 2253 2333] 223, 23%) 2014 2212’ 44,400) Texas Corporation. ---.---- 25] 18 June 35%, Jan 7|| 2814 Dec] 60!2 May 
32%, 33%] 331g 3333] 331g 3314], 31% 3315 11,600|Texas Gulf Sulphur....No par| 29'sJune 55%, Feb 24 40144 Dec| 674 Mar 
4 4 4 4 3lg 4 312 32, 1,600|Texas Pacific Coal & Oll..-1 2igJune 61g Jan 9 4 Dec] 1412 Mar 
Sot od anh (fives, fhe anie ou this day r Ex-dividend =v» Ex-rights. 





ar FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE EIGHTH PAGE PRECEDING. 
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PER SHARE PE. ARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1. Sy. 
for NEW YORK STOCK On basis of 100-share lots. Year 1930. 
Saturday Tuesday | Wednesday | Thursday Friday the EXCHANGE, aaa 
Sept. 5. Sept. 8 Sept.9. | Sept.10. | Sept.11. | Week. Lowest. Htghest. Lowest. | Highest. 
$ per share $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell.(Conci.) Par| $ per share | $ per share ||$ per share|$ per share 
91g 9% 91g Ole 9g Oy 8%, 914) 8,600; Texas Pac d Trust......1 7igJune 1) 1753 Feb13i| 10 Dec| 32% Mar 
*7ig Bile 7 7!2) *6lg 7 *6 7 700| Thatcher Mfg----.-- ~-No par 7 22 Feb27|| 121g Dec] 36%, Apr 
*315g 32i2] *315g 3212} *315g 3219! 31% 32 300}  Preferred....-.-.-.-. No par, 311gAug28; 41 Mar 5j| 35 Dec] 48 Mar 
1712 1712] 1712 1712) *1712 18 1712 1712! 1,000! The Fair_..-.-------- No par; 1712Aug19| 23 Jan 9j} 21% Dec} 32 Jan 
3% «= 3% 3% = B% = BH Ble Ble 800) Thermoid Co....-.--- No par 3128ept 11 9 Febi13 3% Dec] 26% May 
201g 21 *20 22 | *19 «22 19 19 700| Third Nat Investors..... noe 16 June 2} 27 Feb21 151g Dec Apr 
*20 2212] *1814 22 | *2014 22 | *2014 22 | ____-- Thompson (J R) Co...---.. 25) 1544 July 2} 35 Mar 2 23 Dec] 4712 Mar 
1014 10!e} 10%, 11 ll 11 10% 10%, 700, Thompson Products IncNo par 9%June 1] 18 Feb24 10 Nov; 39%, Apr 
273 3 21g 25g 24 (Qs 2%, 253| 1,600) Thompson-Starrett Co-No par 2'sSept 9 83g Mar 7 31g Dec} 187g Mar 
*25 28le] *25 2812] 28l2 2812! 26 26 300} $3.50 cur pref...... No par| 2412 Feb 4| 3414Mari9j| 235g Dec] 4953 Mar 
55g 6 55g «57g 553 57g 61g} 13,200' Tidewater Assoc Oll...No par 4 June 2 9 Jan 7 7g Dec] 17% Apr 
49 49 48 48 *45 50 *45 50 2 Preferred. --.-... ---100} 38 June 2} 68 Jan 8 53 Dec) 89% Mar 
*6 1712] *7 1712} *6 13 _ “ets, , Sama Tide Water Ofl..........- 100} 101g Jan3i1; 18 Mari6 12 Dec}; 31 Apr 
*55 64 1°55 64 1°55 64 1°55 64 | -..-..-- PRAGUE. ..cincdnaxncecd 100} 50% July23| 83 Feb26j; 68 Dec) 94% Apr 
5% «= 7g 553 6 5% = «BIg 514 5%) 3,500, Timken Detroit Axle._-.-- 10 5\4S8eptil| 12 Feb20 8 Oct} 2114 Apr 
28%, 31 2812 29%! 2914 297%) 28% 31 5,800} Timken Roller Bearing.No par| 28% Sept 59 Feni17 401g Dec] 891, Apr 
3 3 27g 3 2% 27% 2% 27 2,400 Tobacco —— Corp No par i5gJune 3 4's Aug 19 2 612 Jan 
912 9% 9 97%| *9%g 101g] *914 10 S000). CIM Bicswoenceoven No par 9 Sept 9| 14 Aprl0 753 Jan} 13% July 
614 653 5% = 614 5 6 5 57g'110,500) Transamerica Corp..-.-.--- 25 5 Sept10| 18 Feb26j| 10% Dec] 25% Sept 
84, «= 4g} —*8 8i4] *8 814 8 8 600| Transue & Williams St’l No par 77g Jan 3) 171gMar 6 612g Nov] 28% Jan 
612 658 612 67s 65g 67% 614 612) 7,500) Tri-Continental Corp..No par 614Sept1l} 11% Feb 24 553 20, Apr 
9012 9012] 9O0le 91 9012 9012! 9012 9Ole 800 6% preferred......s--- 100} Q90lgAug 5) 9414June15 8914 Apr] 9612 Sept 
31 32 303, 3114] 231 31 | *3012 31 3,500! Trico Products Corp...No par; 28\gJune 1] 455g Feb27|| 2614 Oct] 41%, Mar 
*414 4lo) *414 410] *41g 41g, *414 419) _____- Truax Traer Coal...-.-. No par 3% July 22} 10 Jan20 912 Dec| 22 Mar 
12 12 12 12 12 113g 114, 700} Truscon Steel........-.--- 10} 11%Sept11) 24 Feb24)| 20% Nov; 3753 Mar 
6lg Gilet 63 7 653 653i 653 «8 1,000] Ulen & Co......-....- Nopar| 6 Sept 2| 21%Mari0j|} 1414 Dec} 24 Sept 
385g 3914) 385g 38%4| 37le 39 37 381g' 5,100, Under Elliott Fisher Co No par| 37 Septi1l) 75% Feb 27 49 Dec} 138 Mar 
12% 13 1234 1244) *1214 12%4| 128, 123% 700| Union Bag&Paper Corp No par SiyJune 3) 14 Aug3l Dec] 1914 Sept 
A4Gle 47%) 46%, 477g) 4614 4753, 45%, 47%! 67,000) Union Carbide & Carb_No par| 74312June 2} 72 Feb24/| 521g Dec] 1063, Mar 
1514 17!g} 151g 1614] 1514 16 1512 164g! 8,800) Union Oil California....-.- 25; 14 Apr28| 265 Feb13 201g Dec| 50 Apr 
20 20 20 20 20 «20 19% 2012 1,100) Union Tank Car._.--_-. No par| 19%Septil| 251g Jan 3}| 23 Dec) 381!2¢ Apr 
2412 2553] 24 25%g| 23% 2553' 237, 2514) 69,400 — Alrcraft & Tran.No pu| 2uigJune 4| 387g Mar 26 18%g Dec} 99 Apr 
58 58 ot 5914] 25514 59 5514 5514 660)... PIQUE... nccatecnsenba 46 Jan 2| 61% Augi14j| 41% Dec) 77% Apr 
34 34 34%) 33 34 33% 33%) 1,300 Uuttes Biscult........ No par} 31 June 2| 41% Mar26 321g Dec] 58% May 
*11214 115 1134 11214)*112%4 115 #11214 115 30 PUNE: <ciosttaninnne 100} 112'4Sept 9] 122 Mar23}|/ 115 Oct) 142 May 
141g 1414 143g] *13% 15 37g 137g' 1,000, United Carbon........ No par| 13 June 2] 28% Febll 14%g Dec} 84 Apr 
31g 3% 32 334 3% 863% 31g 353! 3,300) United Cigar Stores...No par 3izSept 8 7\2 Apr 9 314 Dec 812 June 
*41 53 *41 47 *41 48 41 41 100 PROTO. < cncctsacwaud 100} 41 Septil| 276 Apri0od 26 Jan}; 68 June 
2014 21's] 19% 2033] 197% 2012] 1953 20%g'129,900) United Corp.-..----.- No par| i6ig Jan 2| 31!4Mari9|} 13% Dec] 52 Apr 
501g 50i2] 497g 50!g) 49 501g) 4914 4934) 7,400) Preferred..-.....-.. No par| 44% Jan 2) 52!gMar26/| 431g Dec; 5312 Apr 
4 Als 4 4 *4 5 *4 5 800, United Electrie Coal_..No par 32 Jan 2} 12 Feb27 214 Dec] 19% Feb 
4912 505s 4912 5012] 4912 50 50 = 50 3,900! United Fruit......... No par| 48\4June 2| 67% Feb27|| 461g Dec] 105 Jan 
2714 2814] 265g 273g! 267, 2753) 2612 2714) 49,500! United Gas Improve_...No par| 25%June 2} 37!2Mari7|| 2414 Dec] 49% 
106 106 | 105 10512} 1051g 1051s, 105 105 1,600} Preferred. .......... No par| 9812 Jan30) 106% Aug 26|| 97 Jan| 10412 Ocr 
2 So Pose ee i ee 3 100} United Paperboard.-..---.- 100 2 Sept 8 314 Jan 7 2ig Dec} 14 Mar 
1612 17 *163, 20 *17 19 17 17 600} United Piece Dye Wks_No par| 16!g Aug 13) 31% Feb19 201g Dec] 32% Apr 
4 4\g 37g «4 *37g 4%, 3%, 33%| 3,400) United Stores class A_.No par 3%, Sept 11 95g Apr 9 41g Jan| 147 June 
37 3712) *36 4lls| *36 40 3612 387, 400 Preferred class A... ./ No par| 35 June23s; 52 Apr 9 151g Jan| 50% July 
*30 32 *30 31 *30 30%; 291g 3014 600; Universal Leaf Tobacco No par| 28 Jan 2] 4112 April 197g Aug} 39 Mar 
42 42 *47 54 *42 47 *42 47 10} Universal Pictures Ist p7d_100| 24 May 6) 57lgAug 3 27 Dec} 76 May 
Ilg Llg lig lle lig llg 1lg 119! 1,000, Universal Pipe & Rad..No par 11,4May 26 4 Feb 9 2 Dee 9 <Apr 
1612 1812} 1653 17 17 17 1612 1714; 6,900) U 8 Pipe & Foundry...---.. 20) 1612Sept 8) 371g Mar 26 181g Jan| 3814 Apr 
17 1714] 16%, 17 17 17 17 17 5,400 ist preferred.......- No par| 16%Sept ¥| 2014 Mar 26 15%g Jan} 21 May 
*7 9 *7 i) *7 9 *7 a Te U 8 Distrib Corp.._.-- No par 6%June 2} 10 Mar20 7 Dee} 20%, Jan 
* 1 5g *1 1l4 *lo 1% 160). U © Re oc kccducencen 1g Aug 12 1%, Jan 7 Dec 45g Apr 
*173, 18 17% 1743) *1714 178) 1714 17%4 200} U S Freight.........- No par} 10%May27| 30!2Mar24 161g Dec| 103 Apr 
Stock 614 64] *3 534) *5l4 6 *5lg 584 100} U 8 & Foreign Secur_..No par 6 June 1}| 1212 Feb24 67 Dec| 32% Mar 
*73l2 76%4| *7312 7634] *7312 76%) *7312 7634) _._-_- PIGNOG s vncenanaen No par| 75\4Sept 1] 90 Feb17 73 Dec} 10 Mar 
Exchange | Exchange 33% 34 3314 3312] 327% 335g! 325g 327s) 2,900| U S Gypsum......_.-...- 20] 32%3Sept11] 50 Mar27i|-.--....-.-]-.--- ---- 
*9lo 10 *9lo 10 *9lo 10 oo, | Be U S$ Hoff Mach Corp..No par 573 Jap 2) 12% Apr 1 5 Decl 3053 Mar 
Closed— | Closed— 30lg 31l4; 30'4 3153! 30% 3112} 307% 3234) 5,900) UC S Induvtrial Alcohol_No par] 2433June19| 77%, Feb25/| 5012 Dec] 139%, Jan 
*454 5lo t 4% 43, 433) *4 412} 1,400) U S Leather._........ No par 35g Jan 2); 10% Mari9 314 Dec] 1512 Apr 
Extra *71le «8 7'g 712 73g, «7% 7 71g 700; Class A._---.---.-- No par 7 Jan 2} 15% Mari1g 54 Dec| 26 ADF 
86 86 85l2 S85ie] 7B21g 8314; 81lg 814 900, Prior preferred__.__.--- 100} 6912 Jan 7) &filgJuly25)| 6414 Dec} 94 June 
Holiday 14 14 131g 13%| 1312 13%} 1212 1312) 5,000! U S Realty & Impt....No par| 12'2Sept11! 361, Feb 26 25 Decl 75!2 Mar 
121g 125g) 1llig 12%) 11 114) 11 1112} 7,900; U S Rubber.......... No par| i0igjune 2} 203% Mar 20 1l Oct] 35 Apr 
2012 2iig] 1753 19 187g 201g; 1914 2014) 2,300 lat preferred .......cccas 100} 17 June 2} 361g Mar21 191g Dec} 637g Apr 
14 1419] 13%, 14 *13lp 13%) 13 1312' 1,700) U S Smelting Ref & ease 13 Septi1l} 2553 Mar10 171g July| 361g Jan 
*37l2 39 *3712 39 37 374g; *36 39 300 >, ae 37 Sept10; 47 Apr i 40 Dec] 531g Jan 
80%g 8213) 79% 811 801g 82 807g 8314)/289,200) U 8 Steel Corp__..--..--- 79%4Sept 9] 1523, Feb 26}| 134%g Dec} 1 Apr 
13312 135 129 133 129 132 12914 131 16,600 PRO. nn cncechnas “7100 129 Sept 9} 150 Mar20j/ 140 Jan; 15114 Sept 
6612 6612) *66 68 *67 68 *67 68 200| U S Tobacco_....-....No par| 601g Jun 6] 717g Maril 591g Dec] 68 Feb 
213g 221g! 213, 21%) 21lg 21%) 21 2112) 18,700) Utilities Pow & Lt A_..No par| 1912 Apr27| 31 Feb28 1914 Dec} 45% Apr 
5g 5g *5g 34 * 34; 4,200, Vadsco Sales... . No — 5gMay 29) 2 Feb26 1g Oct 7ig Mar 
*17 23 *17 23 *17 23 23 23 100 PRUNE cic wndtmoaen 14 May19}| 28 Feb16 1212 Dec! 69% Apr 
23%, 261s} 24 251g] 243, 2514; 21% 2514) 65,400) Vanadium Corp__..--_- No par 2134Sept11| 76% Mar 25 443, Nov] 14314 Apr 
*1ly lig 1%) =«61tMg] #1 14 l1lg lg 800} Virginia-Caro Chem_..No par 1 June 3 31g Feb 20 153 Dee 8% Apr 
*75g «9 *753 9 *75g 9 75g = 758 100 6% preferred.........-- 100 7igJune 4) 17 Feb19 9 Dec} 341% Apr 
*5614 59 | *5614 58 | *5614 58 | *5614 58 | -._-_- 7% preterred........-- 100} 57 Sept 4) 71% Jan 7|| 671g Dec} 8 Apr 
*106%3 107 10614 10614 *106%4 10634 *10614 10634 100} Virginia Fi & Pow pf(6)No par) 9814 Jan 2} 109 May12\| 100 Dec] 107lg Oct 
46 46 *4514 46 453g 457%) 43 45 590; Vulean Detinning_.-...-- 100; 38igJune 1) 714 Feb 24 361g Dec] 156 Mar 
2314 24!g] 233g 2312] 2314 24 2314 24 2,500) Waldorf System -_.....- No par| 21 Apr29| 2773 Feb17|} 2173 Dec| 31% Apr 
*45g 47g 45g 453) *412 473) *41g 47g 100} Walworth Co_._...--- No par 45sSept 4| 15 Feb18!| 10lg Dec] 423, Apr 
*14lg 17 *141g 17 141g 141g! *141g 17 100} Ward Bakeries class A_No par 614 Apr29) 2712 Mar 12 121g Dec} 54 Mar 
35g 3% 3lg Ble 31g 3le 3 mr BAG. Clase Bao csicceccée No par 3 June 1 853 Jan 30 3 Dec) 15% Apr 
*41 44 | *41 44 | *41 44 41 41 1G. SOONG. cs covniccecs 100} 24 Apr29| 57t2 Jan30j| 45 Dec) 771g Apr 
83 9 8% = Oly 9 94 9 10 | 93,500) Warner Bros Pictures..No par 4%May 19] 203, Feb 17 9% Dec| 8014 Mar 
23 23 *22 2412} 23 23 25 25 300 Pretetred . occ ccccss No par| 10%May22| 4012 Jan 9 31 Dec| 7014 Mar 
25g = 25g 25g 253i *2lp 25g 21g 2%4| 700| Warner Quinlan. ......No par 15gJune 2 7%, Feb 4 414, Dec] 27 Apr 
121g 14%) 12 1253) Ile 1253) 1012 115g) 12,100) Warren Bros new.....No par| 101!2Sept11| 4633 Feb27|| 2633 Dec] 631, Apr 
281g 281g) 27 27 2612 28 26 48=627ile 300} Convertible pref....No par| 26 Septil| 497%, Feb27|| 4012 Nov; 56 Sept 
20 201g} 1914 20 18% 1914) 18% 1914] 3,300) Warren Fdy & Pipe....No par| 18%Sept10}/ 32 Feb20 2212 Dec| 431g May 
*2 3 2 2 *2 31g 3 3 400| Webster Etsenlohr_-_-.-! Jo par 2 June 5 6 Feb 24 21g Dec lg Mar 
1714 17l4] 1612 17 7 1612! *16 1612) 1,000) Wesson Oil & Snowdrift No par| 161 Aug10| 2614Mar20// 195s Dec} 29% Mar 
5lig 5iie} 51 5ily 511g! *51 53 900 |, IRIE ar No par| 51 Jupe 2} 57!g Febil 501g Jan| 5912 Apr 
101 10814] 1041s 10712 1042 10612) 1041g 108 | 13,900) Western Union Telegraph_100| 96igJune 2] 150% Feb 24/| 1221s Dec] 219% Feb 
21 2k] 20% 21 2112) 21ig 2il2 1,500) Westingh’se Air Brake-No par| 20 June 1) 361g Feb21|| 3114 Dec} 52 
543g 571g] 545g 5633 33 5714] 5214 5484 282,600) Westinghouse El & Mfg_-..50] 5214Sept 11] 107% Feb 26 881g Dec] 20112 Apr 
9314 95 88 9334] 90lg 9014; *90 94 650} Ist preferred......... _- 50] 871g Apr 30} 11912 Feb 27|| 10753 Nov] 197% Apr 
*1214 1210] *1214 1212) *12%4 1212) 12 1212 400) Weston Elec Instrum’t.No par} 12 Septll| 28 Feb21]} 1712 Dec| 48%, Mar 
*30 3134] *30 31 *30 8631 *30 31 wea CN I ee No par| 32%Junell| 3614 Jan 5]| 33 June} 36 Jan 
OS: 96.%*..... 100 2:0..° Beca%n 3 10| West Penn Elec class A-No par| 95 Aug 26| 10514 Apr22]| 95 Dec] 110 Apr 
1067g 107 | 1067g 108 |*106 1067s} 106 106 =,  - apie 100} 10212 July 1] 112 Mar27|| 102 Nov| 11212 Sept 
97 97 96 97 *95 96 *95 96 60 Preterret (6)...6--ccua 100; 92 June 3) 103 Mari9 9014 Dec] 104 July 
1165g 117 |*1165g 118 |*116l2 118 | 11653 1165, 40; West Penn Power pret...-100 114 Jan 5] 120 Feb17|| 1131g Jan} 11812 June 
1138 113 11114 LAD4/*111 11234 *111 112% 20| 6% preferred_......-.. 100! 10312 Jan 2] 113!2July 10]| 10314 Dec} 11112 Sept 
26 26 *2553 2612] *255g 2612) 25l2 2553) 1,000) West Dairy Prod clA_.No pa7| 17!2June 2] 4412 Feb20j| 20 Oct] 50 Mar 
714 (73g 7 7 Jigs Tig 7 7 LOOe Cie B.nck ce No par 4%, Jan 2) 127, Mar25 412 Nov| 241g Apr 
1633 1714] 1612 1714) 1653 17%) 16% 17 5,600) Westvaco Chiorine ProdNo par| 16 Sept 2} 40 Mari6}} 18 Dec} 65013 Feb 
*15lg 17 | *1512 17 | *15l2g 17 1512 1512 100) Wh Steel Corp...No par| 151!2Sept11] 20%4July 7|| -------.| ---- .--- 
1312 13%] 13% 13!2] 13 13%! 12% 12%! 2,200] White Motor......... No par| 127%Sept1li| 26!4 Janizi| 2153 Dec| 43 Apr 
3212 3212} 321g 33 3314 3312) *3312 36 600! White Rock Min Spring ctf_50; 32'sSept 9) 47% Mar 20 32 Dec} 647% Mar 
21g Zig} #2 21g 2 2 2 2 500} White Sewing Machine_ No par 1%, Aug 31 5 Apr 6 21g Dec| 137g Mar 
*412 5 *419 5 *419 5 41g Ale 100] Preferred__.......-- No par 4leSept11} 10% Apri3 4 Dec; 39% Apr 
41g = 45 41g Als 43g, Ale 412 4%) 1,300) Wilcox Oil & Gas__.__- No par 3igJune 3 93g Mar 26 612 Dec] 21 Apr 
*26 27 *26 27 27 27 *26 27 100} Wileox-Rh clA conveclANopar| 20 Jan29| 30 Mari19 191g Dec| 34% Jan 
312 32] 3% Bla] Big Biz} 3 312} 3,300| Willys-Overland (The) -.----- 5} 3%3Sept 9} 8 Marid9ii 3% Oct] 11 Apr 
*42 651 *42 51 1%*42 #=+51 | *42~ 51 Mehteee We ee 00| 4414 Jan30} 561;May 9} 451g Nov; 85 Apdj 
15g 15g lig Alg] *1lg = 15g lig llg 300) Wilson & Co Ine__.--- No par ligJune 1 4 Febto 17g Dec 7% Mar 
*4% «65 43, 434) 412 434 414 414/ Toe (ee No por| 4igJune 1} 103% Feb 17 4%, Nov| 13 Mar 
*31 3134) 3012 3034] 3012 3012) 3012 3012 900| AERA) 100} 21 May25| 651% Janil2|| 35 Decl 541g Mar 
6413 665s] 6334 66%3| 631g 651g, 6273 6412) 57,400) Woolworth (F W) Go------ 10} 54% Jan 2) 72% Aug 18|]| 5l!¢ Dec} 72% Jan 
385g 4134] 3812 4012] 39 40 3814 4053! 21.700 Worthington P & M__.--- 1 37igJune 1] 10673 Feb24 47 Dee} 169 Apr 
*40 61 | *5414 61 | *5414 601g' *5212 601g) --__| Preferred A___.._--_--- 100] 60 Aug26| 95 Mar 7|} 88 Jan] 107 Apr 
*47 55 1°35 55 | *30 55 | *30 55 ees i fae 100} 50% Aug 36| 835sMar 9]; 63 Dec} 93 Mar 
*1212 20 | *1212 20 | #12 21 *12 21 ----| Wright Aeronautical_..No par 9 June 3) 27 Feb25 10!g Dec| 591g Mar 
70'2 71 7014 7Ol2] *70\44 71 70% 71 3,800 Wrigley (Wm) Jr (Del)_No par| 66% Jan 2| 80% Mar 4|| 65 Dec} 80 July 
*20lg 2312} 20 2018] 220 20 20 20 500/ Yale & Towne.......-..-- 25| 20 Sept 9} 30 Janz3)| 25 Dec| 77 Mar 
65g 7 6 634 6 612) 6 612) 18,200] Yellow Truck & Coach cl B. 10 SiaJune 2] 15lg Mar 20 81g Nov; 32% Apr 
*38 40131 *38 401s] *38 401s! 38 38%8| $0]  Proeserred........:-0<eoo 100| 38 Septil| 76 Mari9|| 50 Dee] 105 Apr 
15 1512) 1553 1553! 15% 154) 151g 1514! 1,200) Young Spring & Wire._No par| t4!eMay29}| 29 Feb 24 19 Oct] 47 
32 381g} 3212 33 *32 35 2 32 2,700! Youngstown Sheet & T.No par| 32 Sept 8| 78 Feb28 6912 Dec] 152 Apr 
2 2 2 , 2 2 17% «1% «si, :100| Zenith Radio Corn_...Ne par 17s Sept 11 5lg Feb 27 2 Decl 16% June 
10!2 11 10 10t2l 10%g 11 104 11 4'700! Zonite Products Corp-.----- 1] 10 Sept 9] 14 June24ji  .... -..-. soda alan 
* Bid and asked prices; uo saies on this day. 2 Kx-dividend y Ex rights 
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Om Jan, 1 1909 the Exchange method of quoting bonds was changed and prices are ps “and tnterest’—ezcept for income and defaulted bonas 






































































































BONDS. < Price Week's |3.-|| Range BONDS = Price Week's | 2 .|| Range 
N. Y. STOCK EXCHANGE. 33 Friday | Rangeor | =3\| Since N. ¥. STOCK EXCHANGE $3 Friday | Range or i Since 
Week Ended Sept. 11. Sal Sept. 11. | Last Sale. | S2|} Jan. 1. Week Ended Sept. 11. Se] Sept. 11. | Last Sale. | & Jan. 1 
U. S. Government. Bid Ask| Low High| No.\\Low High Bid AskiLow High| No|i\Low Ha 
First Liberty Loan— ay omer (Dept) Colombia 
34% of 1932-47 Ea RIO J Dj1027s2 Sale |102%32 102%s3 | 51]/10029%91022%s3] Externalsf6%4s_..-.._.__ 1959|M N| 3512 Sale | 35l2 3812] 19]] 351g 691g 
Conv 4% of 1932-47__....._- 3 Dj ---- ----}101233 July’31) ~~~ ~ |] 101 2%33102 as Czechoslovakia (Rep of) 88..1951/A O} 108g Sale {10712 108!g 105 111 
Conv 4% % of 1932-47 J D/1022132 Sale [1022533 1022%32! 48]}102%33 103!%33] Sinking fund 8s ser B_.__- 1952/A ©} 10712 Sale {10712 108 107 110% 
2d conv 4% % of 1932-47_____ 3 Dj ---- -~---|102 July’31/----||102 102 | Denmark 20-year extl 6s....1942/3 J] 100%, Sale |100%, 10453} 146]| 100% 107% 
Fourth Liberty Loan— External gold 5 4s-....... 1955|F A} 97 Sale| 9612 1 9614 
te & &  * Mee A 0/104?523 Sale |1042%32 1042833! 445//102%4331055s3] External g 43}48s-.Apr 15 1962/A O| 9114 Sale | 91 9512] 153|| 91 100g 
Conversion 3s coupon... -._..__ J Jj ---- ----|100 Sept’30}----]] ._... -... | Deutsche Bk Am part ctf 6s_1932)}M $} 82 Sale| 81 35|| 81 10013 
Treasury 44{s.......- 1947-1952|A ©/}1112%32 ‘Sale |1111232 112139} 475)/1091 439 114823 | Dominican Rep Cust Ad 5s °42/M S| 69 Sale| 69 78%} 10)| 69 
Treasury 48_._....... J 1072232 Sale {1071%32 108%32| 270]/1052%321092%3] ist ser 534s of 1926_____- 1940/A O}] _... 71 | 72 75 4} 72 91 
Treasury 3%(8......_- 1946-1956|M S|1052%s2 Sale |10516321051%33] 226]/104223107%%s3 | 2d series sink fund 534s_..1940/A O| _... 71 | 7ll2 75 10|| 7112 94 
Treasury 3%4s_.-..--- 1943-1947|3 D/1012432 Sale [1011632102232 216}/ 100231032433 | Dresden (City) external 78..1945|M N| 64 Sale| 64 68 22|| 64 96 
Treasury 3%s June 15 1940-1943|5 D/1012%s2 Sale |10116321022%32| 914]/1001%,91031%3; | Dutch East Indies extl 6s_..1947|5 J} 10114 Sale |101!g 10114) 54|| 1007, 1021, 
ERR 1941-1943|M 8j1017s2 Sale |101 102%! 556]/101 103%} 40-year external 6a_-_-...- isenies S| 1013, Sale |1013g 102 38}| 101 10253 
} ean 3}s_June 15 1946-1949/3 D/10025s2 Sale {1001832 101 632 1372]}1001%33101!s2 | 30-year ext 5448s Mar_...1953/M S/ 10214 Sale 10214 102!4 1|| 100% 1031g 
Panama Canal 3s....-...-- 1961/Q Mj ---- ----/9834 Sept’30|----j] _... ....] 30-year ext 544s Nov_.--1953|MN/ 102  ____/1015g Sept’31/____|] 100% 102% 
El Salvador (Republic) 8s...1948|/J J} 65 Sale| 65 73 10|} 65 107 
State and City Securities. Estonia (Republic of) 7s_.-.1967|J 3] 441g Sale| 3912  44ig| 30 
NYC 38% Corp stk..Nov 1954|MN| ---.- ----| 92 Nov’30}---- ---- | Finland (Republic) ext] 68..1945|M S| 65 72 | 7212 75 29]} 7212 97 
| NR NE: eg ERATE SRE 1955|M be _--.- ----| 92% Apr’31|----]] “92% 92%] External sinking fund 7s--1950/M 8| 80 82 | 81 Sile} 19]] 797%, 99 
a 1936|M N| 101 ----|10012 Apr’31}----]] 10012 10012] External sink fund 6%s..1956|M $| 72l2 Sale| 7212 75 8|| 7212 96 
4s registered. ._.......-- 955)M N] ---. ----| 9912 July’31/----|] 9912 9912] External sink fund 544s_.1958/F A| 6612 Sale| 6612 69 19|] 65ig 88% 
4% corporate stock .._.-- 1957|M Ni} ---- ----|102 May’31|----|| 102 102 | Finnish Mun Loan 6s A.-1954j/A QO} 7014 Sale | 68 7014; 10)] 61 94 
4%% corporate stock....1957|M N| -.-. ----|107 Apr’3lj----|] 10612 10753 External 6 4s series B_...1954)A O} 6553 Sale | 65 655g 3i] 65 Q3lg 
44% corporate stock ....1957|M N| -.-. --.--|109 May’3l/----|] 10712 109 | Frankfort (City of) sf6%s_.1953|M N| 45le Sale | 4512 51 13}} 45 87 
4% corporate stock .....- 1958|M ----]1001!2 Apr’31)----]| 10012 10012] French Lg apf ext) 7}4s..1941/3 D/ 125 Sale {125 12514} 35]| 124 127 
4% corporate stock .._.-- MN] 10012 -.-.]10012 Apr’31}----]| 100 10012] External 7s of 1924.._._. 1949|J D} 118 Sale {118 11814] 155]] 117 121% 
4% % corpora’ Smeal IM S| ---- ----]100%, Mar’31/----]] 10014 100% 
44% corporate stock - . .. 1963 ---- ----|10614 Dec’30|}----]] .... -... ]| German Government Interna- 
445% corporate stock ....1965|3 Dj] ---- 1105s/1051!2 Dec’30|----}] _... ....] tional 35-yr 5s - 1930..1965|J D} 51 Sale| 48l2 56 | 393]] 481g 84 
New York Statecanalimp4s1961)/J Jj ---- ----|101 Jume’30/----]] .... 2 Geen Gepenee ane 2. -kaee A QO! 75 Sale| 72'4 8314] 313])} 7214 1061, 
pial Mibscadntitsdshearercad M §} ---- ----]112 Jan’31j----]| 112 112 | German Prov & Communal Bks 
(Cons Agric Loan) s.r Di] 41 Sale} 41 55 17)} 41 83 
Fereign Govt. & Municipals. Graz (Municipality) 8s..... 54|M N Sale | 82 8314] 19]] 771g 1011g 
Agric Mtge Bank s f 6s_-__-- 1947|F Aj 43 Sale| 38lg 45 40}} 38! 75 {Gt Brit & Ire (U K of) 834021987 F A) 1047 Sale |1043,  105%4) 559]] 10453 108% 
Stnking fund 6s A - aoe 151948/A O| 39 Sale | 37 42 4i| 37 7312] Registered_.........-..----- F Aj ____ __..]1047%g Aug’31]_._-|| 104% 107 
Akershus (Dept) ext 5s...-1963|M N| 8814 Sale | 8814 9053} 15]] 8814 97 e4% tund loan £ opt 1960.1990/M N! e857 87 |e86 8614; 6}| C851g 94% 
Antioquia (Dept) col 7s A-.1945|J J} 30%, Sale | 30! 33 17]| 30's 69 5% War Loan £ opt 1929.1947|3 D/] ¢955g Sale |e955g 97 10 e955 10114 
External s f 7s ser B_.--- 1945|J J} 31 Sale| 31 335s] 16]] 30 c691e] Greater Prague (City) 7}48-1952|M N| 103 Sale /1025g 103 10|| 1025s 106 
External s f 7s ser C_.--- 1945\J J} 30!g 35 | 301g 33 17}} 30 68 | Greek Governments f ser 78.1964|M N/ 9712 Sale | 94 97" 91\]| 94 C1035, 
xternal s f 7s ser D_-__.- 1945}J 3} 30% Sale | 29 33 20|\1 29 68 Sinking fund sec 6s_.---- 1968|F A! 8014 Sale | 7934 8233! 41|| 791g S88ig 
External s f 7s Ist ser_-..1957|A 0] 27 Sale 4|, 27 6653 Haiti (Republic) sf 6s_.---- 1952|A © 71 Sale| 70 2 22| 70 7 
External sec s f 7s 2d ser-1957/A 0] 2612 30 | 30 Sept’31'--_.|| 28 67 | Hamburg (State) 6s-------- AQ) 48 5612] 571g Sept’31/_._-_|] 55 92 
External sec s f 7s 3d ser_1957/|A QO] 25 Sale| 25 30 7ii 25 65 | Heidel (Germany)extl 7}4s8’50/J J} ____ 601g 60 98lg 
Antwerp (City) external 5s_1958/J D/ 100 Sale| 9912 100 26]]} 9614 104 | Helsingfors (City) ext 6}4s_-1960/A O} 72 Sale] 71 76 19]| 71 91 
Argentine Govt Pub Wks 63_1960/|A ©] 58 62 | 63 643g 25]! 695g 98%] Hungarian Munic Loan 73481945/J J} 3514 Sale | 35 50 22|/| 35 Q4l, 
Argentine Nation (Govt of)— External s f 73----Sept 11946/J Jj 35 Sale| 35 443%) 11|\| 35 87% 
Sink funds 6s of June 1925.1959|3 D 606 Sale| 59 6412) 52 58 9813] Hungarian Land M Inst 74s'61/IMN; 64 Sale| 57le 13 5712 95 
Extl s f 6s of Oct 1925_.1959/A ©] 60 Sale| 59 643s! 45!| 59 9812] Sinking fund 7sser B--.1961|M N| 6614 Sale | 6614 6814] 18 941 
Extls f 6s series A_._...--- 1957|M S$} 61 Sale| 60 6412) 27|| 60 9812] Hungary (Kingd of) sf 74s-1944/F A Sale | 69 78 26|| 6853 102 
External 6s series B_.Dec 1958|J D} 607%, Sale | 59 6423 67 59 9814 | [rish Free State extl s f 5s...1960)/M N| 1027, Sale |1015g 1027s] 15|| 101 107%, 
Extl s f 6s of May 1926.._1960|M N; 60 Sale j| 59 6433; 34 59 9833) Italy (Kingdom of) extl 7s-.1951|/J D)| 993, Sale | 9912 100 | 133]] 927¢101 
External s f 6s (State Ry)-1960|M $} 60l2 Sale | 59 6433! 65]} 59 9834} Italian Cred Consortium 7s A'37/|M S| 99 Sale | 9814 99 11|} 924 100 
Extl 6s Sanitary Works..-1961/F A| 58 60 | 615 65 53]; 60 9812] Externalsecsf7sser B_-.1947|M 8; 93 Sale| 9012 93 27|| 85 7 
Extl 6s pub wks(May’27)_1961|M N| 60 Sale | 5812 64 30|| 5812 983, | Italian Public Utility extl 7s_1952|/3 J} 901s Sale | 90 911g} 31] 78 
Public Works extl 54s_..1962)F Aj} 53 Sale| 53 59 55 52 92 | Japanese Gov 30-yrsf648-1954|/F A! 105%, Sale |1051g 1055s) 184]| 102% 10yte 
Argentine Treasury 5s £....1945|M $| 6612 ____| 693, 6934, _ 61} 69 88 Extl sinking fund 5}48----1965|M N| 9612 Sale | 9614 97 | 100}| 91% 987% 
Australia 30-yr 5s._July 15 1955|\J 3! 57 Sale| 57 62 | 104 521g 76 {| Jugoslavia (State Mtge mn 
External 5s of 1927__Sept 1957|M S| 57 Sale| 57 62 49 52 75 Secured s f g 7s..-------- 1957|A O| 61 Sale} 60 63 46 58 851g 
External g 4s of 1928_.1956|M N| 52 Sale| 52 5434) 58 48 69%, | Leipzig (Germany) sf7s----1947|F A! 63 Sale | 61% 70 31 61%4 
Austrian (Govt) sf 7s__..-- 1943}3 D/ 106 Sale |105!ig 106 41|| 103 ¢10812¢] Lower Austria (Prov) 744s8--1950|J D| 72 Sale| 72 72 2)| 72 100% 
Internal s f 7s.........-- 1957/3 J} 74 Sale| 74 74%} 34!| 61 9712] Lyons (City of) 15-year 6s--1934|M N) 10553 105 /10514 10553! 9]] 103% 10644 
| 
Bavaria (Free State) 644s...1945|F Al 541g Sale | 531g 55 19]| 531g 8712] Marseilles (City of) 15-yr 68-1934|M N! 10553 ____'10514 10553] 20]| 103% 10713 
Belgium 25-yr exti 64s -.--_-- 1949|M S$} 10653 Sale |10653 107 47|| 106% 111 Medellin (Colombia) 6448--.1954|J_ Dy, 32 32lz) 31 32ig 4| 30 75 
External s f 6s.......... 1955|3 J} 1017s Sale |1017g 1025s} 71] 100 105 {| Mexican Lrrig Asstng 444s--1943,;MN) _-_ ____| 5 =Aug’31/____ 5 8% 
External 30-year s f 7s_..1955|3 Dj 11112 Sale |111!2 11134] _17|| 10753 1161 | Mexico (US) extl 58 of 1899 £°45/Q 3) __.. ____| 26 Apr’30)_---]| ---- -.--. 
Stabilization loan 7s___-. 1956]M N} 1067 Sale |10614 10712} 107]| 105% 111 Assenting 5s of 1899-.---- Witisesst B (32 Sle July’31|___- 6lg 12% 
Bergen (Norway)— Assenting 5s large----------- S00td cans i.wsdal ak een. The 2 
Exti sink funds 5s-.Oct 15 1949/4 ©] 941, Sale | 9312 95 21|| 9312 100 Assenting 48 of 1904.-.-.----- ence 41g 7 41g Sept’31|____ 4's 10 
External sink fund 5s__..1960|M s} --.. 94 | 96 96 lj} 9412 100 Assenting 4s of 1910_--------- EAS: iy er 5%) 5 Sept’31}_._. 5 11% 
Berlin (Germany) s f 6348--1950|A O] 45 Sale | 45 4912} 11 45 91 Assenting 4s of 1910 large.---- al 21g +4ig} 7 July’31/___- 5%, 10% 
External s f 6s_._.June 15 1958/5 D| 38 Sale} 38 41% 8]} 38 884 Assenting 46 of 1910 small----.- EA taeee ies meee! Ley er |. Seal 4%, 9% 
Bogota (City) extisf $s-.--1945]A OQ} 42 Sale| 42 4612) 21 40 92 Treas 68 of 13 assent(large) '33)5 Jj _... ____| 5le Sept’31/___- 5i2 135, 
Boiivia (Republic of) ext! 88 .1947|M N} 17. Sale| 15le 181o} 41]]} 15 655 SE i ncpanoemnae oaminie eons cove |ecact eh BOE linea. 5ig 131g 
External secured 7s (flat).1958/3 3| 12 Sale| 12 1412} 19]} 12 38 | Milan (City, Italy) extl61481952/A O/] 817 Sale | 805s c83 | 110|| 75% 91 
External s f 7s (flat)_---- 1969|im S| 12 Sale | 12 125g} 33]] 1112 383, | Minas Geraes (State) Brazil— 
Bordeaux (City of) 15-yr 63-1934|M NW] 10514 106 [10514 10553} 10]} 103% 1061, External s f 6 4s--------- 1958/M 8S} 25%, Sale | 235 25le 8i| 231g 65 
Brazil (U 8 of) external 8s-.1941/5 PD) 45 Sale | 45 4612} 42); 45 92 Ext sec 6 8 series A---.-- 1959|M $} 237, Sale | 237 25 6|| 231g 65 
External s f 6 ¥s of 1908... 1987 A O| 36 Sale | 35!l2 38 | lo7|| 33 7012] Montevideo (City of) 7s----1952|J Dj] 293, 40 | 40 40 1 92 
Extl s f 6 4s of 1927._..-- 1957/A O| 361g Sale | 36 38 88i} 32 70 External sffsseriesA-...1959|M N) ____ 40 _| 40 40 1 
7s (Central Ry).-.-.---- 1952/5 D| 27 Sale| 27 32 10||} 27 7612] Netherlands 6s (flat prices).-1972|M 8) 103 Sale |1027, 103 6}| 1023610614 
7 48 (coffee secur) £ (/laf)-1952}4 ©} 98%, 100 |100 Aug’31/--__ 99 ¢110 | New So Wales (State) extl581957|F A} 50 Sale | 497: 5214} 31|| 39% 601g 
Bremen (State of) ext! 7s_--1935|M $| 65 Sale| 65 72 77|| 62 99%] External s f 5s------ Apr 1958/4 O} 4953 Sale | 495g 525g| 25|| 40 681g 
Brisbane (City) sf 5s.----- 1957|M S| 41 4612] 40 41 5|| 3912 7212] Norway 20-year extl 68---.-- 1943|F A} 10212 Sale |102 1037} 44|| 100 C1081g 
Sinking fund gold 5s_---1958/F A| 3912 407s] 39 41 3|| 39 69 20-year external 6s------- 1944)F A! 1023, Sale {10212 104 | 116|| 100 1071% 
20- year s f 63..-_------- 1950/3 D| 457% Sale| 451g 46 6|| 44% 83 30-year external 6s_-.---- 1952/A ©} 99% Sale | 99% 10153! 100]] 99% 103 
Budapest (City) extl s f 63_-1962/5 Dj 4012 Sale | 393,  50l2] 47/| 39% 78 40-year 8 f548---------- 1965/3 D! 100 Sale | 99 10112' 100}]| 99 103% 
Buenos Aires (City) 644s2B1955|y 43] 54 Sale| 54 5712} 14] 52 95 External s f 5s...Mar 15 1963/M S/ gio Sale | 98 9934] 209|} 98 102 
External s f 6s ser C-2._--1960)A O] --.. 74 | 67 Aug’31|--__|]| 67 9612 Municipal Bank extlsf5s.1967|J DB) 97 Sale| 97 98%, 7\1 97 102% 
External s f 6s ser C-3_-_.1960!A4 oO] ___- 6112" 62 Sept’3ij--__'| 61 9314 Municipal Bank ext!sf5s.1970'3 D} ____ 997g'1003, Sept’31/____"| 99% 
Buenos Aires (Prov) extl 68-1961)M S| 36 Sale | 36 4013} 77|| 347, 8312] Nuremburg (City) ext] 68--.1952|F A 45 , 45ig 9 45's 831g 
Exti s f 6}48.-.--------- 1961|F Aj 35 Sale |} 35 38 12||. 35 85g | Oriental Devel guar 68-...--- 1953|M_ S/ 991, Sale 9912} 59)} 95 101% 
Bulgaria Ckingdom) sf 7s_.1967|9 J) _... 52 | 52 Sept’3ll--__]] 5012 77 Exti deb 5s-.---------- 1958|M Ni 931g Sale | 93 9312) 95|| 88ig 96% 
Stabil’n 6 f 74%s.Nov 15 "68iIM Ni 53 Sale| 53 60 10]} 53 85 | Oslo (City) 30-yearsf6s6...-1955|M N| 10012 Sale |100!2 +=:101 99%, 10414 
Sinking fund 6 4s-.-.----- 1946/F A! 101 Sale |101 101 9|| 991g 102%, 
Caldas Dept of(Colombia)7 }4s°46/5 J) 3614, Sale| 361, c41 251} 364 76 
Canada (Domin of) 30-yr 41960 A O| 94 Sale| 9312 95%) 145/|} 93!2 97 | Panama (Rep) extl 64s-.--1953/3 D/ 10253 Sale |1025g 10253] 10]] 10013 1041 
pd epeenenacesanasveces 952|m N| 106%, Sale |106 106%} 66|| 10312 10814] Exti sf 5s ser A--May 15 isco N] 7512 Sale | 75 80 23 
rave iota didi mainaere natn 1936|F A! 101% Sale |101%4 10214] 12]| 10053 1035s | Pernambuco (State of) ext! 76'47|M 8) 151, Sale| 154 16 | 25/| 1 7 
Carisbad (City) s f 8s.----- 1954/3 J] 101 106 |101 Aug’3il--__|| 101 10912] Peru (Rep of) external 78---1959|M $ Sale | 19 2343 8i| 16% 61 
Cauca Val Mg de Colom 7 48°46 A O| 3llz Sale | 31l2 33 12}} B8112 771 Nat Loan extlef6s lst ser 1960|J Dj} 121 Sale| 10 14 56 4014 
Centra! Agric Bank (Germany Nat Loan exti sf 6s 2d ser.1961)A ©} 1115 Sale| 11 14 17 11 
Farm Loan s f 7-Sept 15 1950|M $| 65 Sale 6014 67%) 52/| 57 95 | Poland (Rep of) gold 6s----- 1940/A O| 60 Sale| 59 6212} 22]) 59 73 
Farm Loan sf 6s-July 15 1960|)J 3) 55 Sale| 53le 55 71\; 46 84 Stabilization loan sf 7s-.-1947/|A 0] 58 Sale 60 | 290)| 54 
Farm Loan 6 f 68-Oct 15 1960/A O} 55 Sale| 53!2 5514) 170|| 45 83%] External sink fund g 8s-..1950/3 J) 691g Sale | 681g 714! 74/| 68 90 
Farm Loan 6sser A Apr151938/A O| 60 Sale| 58 61%| 57|| 5312 89%] Porto Alegre (City of) 88----1961/J DBD) 26 Sale | 26 26 ij} 26 80 
Chile (Rep)—Ext s f 78-.-.1942;MN| 30 Sale| 24 30 8]| 2312 100 Extl guar sink fund 7 }48.-1966/3 J} 25 Sale| 25 2512} 2]} 2g 71 
Externa! sinking fund 68-1960/A O} 2il2 Sale| 2012 23 54|| 2012 86 | Prussia (F Free State) extl 648 511M $} 45 Sale | 45 521g} 48|| €5 871g 
External s f 6s.-..-.----- 1961/F Al 21 Sale| 21 25 36], 21 86 External 6 f 68----------- 1952|A ©} 405, Sale | 405s 4812] 45}]| 40% 83 
Ry ref extis f 6s.......-- 113 Jj} 23l2 Sale | 2312 241g] 14]| 2312 86 | Queensland \pente) extisf7e81941/A 0} 7 #1478 | 70 71 15|} 69 99 
Exti sinking fund 6s...-. 1961/M $} 23 2834} 2012 23 24 20'2 87 25-year externa! 6s------- 1947|F Ai 63 Sale | 63 694g, 11 875s 
Extl sinking fund 6s-.-.--- 1962 |m S| 23 Sale | 23 24 9|| 23 86 | Rhine-Danube 7s A.------- 1950/M S| 6812 Sale | 68 6812} 30|]| 64% 98 
Exti sinking fund 6s----- 1963|M Nj} 2012 22 | 20 23 31|} 20 86 | Rio Grande do Sul extisf 88.1946)A 0} 57 Sale | 57 6112} 51]) 35 881g 
Chile Mtge Bk 6 4s June 30 1957/3 Dj] 241g Sale | 20% 2312] 37]| 20's 88 External sinking fund 66.-1968)3 D/ 201, Sale | 201s 22 21)} 2 
8 f 6%s8 of 1926._June 30 1961/3 Dj} 34% Sale | 32 34%] 31]} 31 90 External 6 t 7s of 1926--.-1966)M N| 2715 Sale | 2712 30 5]| 2712 65 
Guar s f 6s.--.---- Apr301961/A QO] 21 Sale| 20% 22 31|} 20 85 External s f 7s munic loan.1967|/3 Dj} 2112 2412] 24 Sept’31/___- 1 64 
ONE OT Distecwenesoncee 1962)|M Nj 2014 Sale | 20 22 36]| 20 85 | Rio de Janeiro 25-year ef 88.1946/A 0} 28 Sale | 28 3014 27 =: 87% 
Chilean Cons Munic 7s--_--- 1960|M $| 17 Sale| 17 2012} 13}} 17 8file External s f 6 4s8--------- 1953/F A} 25 Sale| 25 27 29|| 22 
Chinese (Hukuang Ry) 58..1951/) Dj 16 20 | 20 Sept’3i|/--__|| 14% 28 | Rome (City) extl 6 }8------ 1952)A O} 837 Sale | 83 85 53]| .7 Olly 
Christiania (Oslo) 30-yr s f 66 °54|M $| 99% Sale | 99% 993,41 311] 99% 1033, ] Rotterdam (City) ext! 6s.---1964|M N/| 1023, Sale |102% 103 3|| 102% 106% 
Cologne(City)Germany 6 446 1950|M S| 547, Sale | 5314 5512} 66|| 49 8914] Roumania (Monopolies) 76. .1959|/F A Sale | 5514 62 13}} 55% 
Colombia (Republic) 6s.-.-196113 J] 371; Sale| 3744 39 41|} 3714 78 | Saarbruecken (City) 68----- 1953/3 J) _... 81 | 81 81 89 
External s f 6s of 1928_..1961{A O| 37 Sale| 37 39 38|| 37 78 |ISao Paulo (City) ¢f8s..Mar1952;MN/ 33 gale | 33 33 2}} 30's 93 
Colombia Mtge Bank 6 sof 1947|A O}| 30 40 | 37 371g oo. Te External s f 6s of 1927..1957|M' Ni 25 Sale| 25 27 3 6478 
Sinking fund 7s of 1926_.1946]M N| 38 Sale | 37 38 15|| 37 83 | San Paulo (State) extisf 8s.1936/3 J) 4712 54 | 471g 48 3 93 
Sinking fund 7s of 1927_-1947|F A| 4112 Sale| 371s 42 10], 37 7614] External secsf8s..------1950/3 J} 367% 45 | 3612 41 19]| 25 14 
Copenhagen (City) 5s------ 1952|3 Dj 947 Sale | 9312 9612} 61]} 931g 101 External s { 7s Water L’n.1956|M $| 3610 44 | 37 44 15|| 251g 761g 
I 1953|M N| 9112 Sale | 91 93 45|| 91 90%] Externalsf6s.-.-------- 1968/3 5) 241, 26 | 23% 23%] 5|| 201g 58% 
Cordoba (City) extl 6 f 78..1957|/F A Sale | 33 341g} 3|| 27 75 Secured s f 78.---------- 1940/A O| 69 Sale | 69 71%} 35 
External 6 f 7s...Nov 15 1937|MN| 58 5914] 59 601s} 10|} 48% 92 | Santa Fe (Prov Arg Rep) 78.1942|M $| 5412 Sale| 5412 58 | 12|/| 48 90 
Cordoba (Prov) Argentina 76 '42/J J] 491, 55 | 50 Sept’3i\--__|| 48 8814] Saxon Pub Wks (Germany) 78°45/F A) 56 Sale| 56 57 12 937% 
Costa Rica (Repub) ext! 7s-1951|M NM] 5712 Sale| 56 57 | 40|| 58% 7914] Gen ref quar 6348---.---- 1951|M N/ 501 Sale| 50's 54 | 39|] 40 86% 
Cuba (Republic) 5s of 1904.1944|M 8712 Sale | 87 887, 32|| 87 98 | Saxon State Mtge Inst 78.-.1945)J D 50 50 500s 88 
External 5s of 1914 ser A.1949/F Aj] 87 Sale | 87 967s} 12/| 87 100 Sinking fund g 6}42--Dec 1946/J Di 45 Sale| 45 50 | 12]) $5 cO3% 
External loan 44 ser C_.1949/F A] 72 Sale| 72 72 4|| 72 87% 1 Seine, Dept of (France) ext 76'42/3 J} 16612 Sale |106!2 107 63|| 106 108 
Sinking fund 534s Jan 15 1953/3 J| 91% Sale| 88 925s| 28]| 86's 99 | Serbs, Croats & Slovenes 88.1952\M N/ 69%, Sale | 67 69 67 = 93 
Public wks 5}48 June 30 1945!3 D| 4812 Sale | 48 5liz' 8g 48 81 External sec 7s ser B -..-- 1962'™ Ni 60 Sale | 56 60 | 108l] 60 S413 














cCasP sale. e¢ On the basis of $5 to £ sterling. # Option sale. 



































































































































New York Bond Record—Continued—Page z 
: 2 Price Week's Since 
1746 BONDS NGE 33 omy So 3 Jan. 1. 
F | Range STOCK EXCHANGE. &{ Sept. 11. | Last Sale. 
Price wee Since =| %- ‘week Ended Sept.11. | 5 ~ low High 
BONDS : Benge or 3 Jan. 1. _ | Bia AskiLow Htgh|Htgh 
M. yor ended Bept. 11. | Se] sey li. | Lent 'oas. oly 3} 9 91 Jan'3i vio 
‘Week Ended Sept. 11. seal tee Htoh| No.\\Low — Chie Burl & Q—Ill Div heen 5 3 sa" aie oi ~<a "is 
Is. Bia 49%) 45]| 42 4 Registered - --.--------- 9409/3 3} 99 le 48/| 612 100 
Foreign Govt. ae D =" cit =. 35lgi 3i] 35 oot, Diinois Division ----+-- S| 97 a aon, en 9} 100 10413 

Bilesia (Prov of) ex sons an. -1947 eA 108s Sale |1061g 106% = - ar lot & ret 440 ser B------1077]F . 10614 Sale” 10614 a 7 se ions 

Silesian extl 66..-- Sale | 72 lst RB 19 3 | 93 Sept’31/_.._ 

Bolasone (City of 17a_---1946/F A taste Sale |102 10312 hy a oor Mah & 00h BS eee eas aaa a a 1912-22!) 2 Rs 

Guedes enteceal lone Si4e--18sla 10514 Sale 11054 40'| 2 40° 76 Cs Erin Ry (neto co) gen be 1982\M N 10514 1071g|1071g Bere iz 3° 

tl 5 s-- 40 Sale| 40 Cé& old 58-.-- Sale | 6112 
yy atbise 1965/ A 5 | Chic & Erie ist g lst 46..1959|M $} 62 uly’31]----|] 1047 110 
Switzerland noon - 0512'105!2 July 1 
Sydney (City) s ale | 9314 93%) 80) 93 9. hicago Great West 1947|J J} 80 1 Apr’31)----|] 100% 102% 
3| 93% Sale 91 8i| 771g 84121C & Louisv ret 68---- 4; 70 95 {101 , 91 93% 
ft 5s --1971)5 77%, Sale 77% 7912) 1 9712 | Chic ind cect td 1947/J 91 91 Apr’31}_--- 

Taiwan Elec Pow s of 1912.1952)M $ * teas 94% 95 | Bill gsis Refunding gold cc 1947/3 3| 60 50 Aug’3i|__--l] 50 

eS ee ste ae Lae eo sue 2 wea ——i +4 ---.1966|M N} 4212 50 3 Aug’31|----|] 72% 100 
ee oe hs. teeta 5° fale | oe 90 | 41 90 100% it & Oe Se a ees as oat 31) ---- 

scoala - 91 Sept’3 
en iCatys hat Bice eeTie i 9 6 ee 70 01%) ist & gen 60 ser B--- 1956/3 J} 89% 9214 Aug’31|----|] 995, 101g 
Trondhjem (City) 94513 Dj} 961s 1 75%) = 3/) 70 91% End & Soe 00-72 S.---tals DD 99%, ----|100 781 771g 87% 
ustria (Prov) 78---- 75%, Sale | 7514 60 104 | Chic t ist 4}4s_-.1 78 | 77g 2 

Upper 4 $340 June 15-1957|3 D Sale | 50 534) 8 7,1 Chic L 8 & Eas May 1989|J J] 77 34 : ee Fett 
External s f 642 1946|F Al 51 42 | 20]) 39 887% & St P gen 48 A- QO J -... -.-- "B1|----|] 69% 75% 

lic) extl 88. i} 4012 Sale | 40 Oe ee ee 71 | 72% Aug’31|-_- 

Uruguay (Repub .-1960|M N lg Sale | 391g 40 8 8 “ Registered -..-- May 1989|J Ji 66% 1g Aug’31|----|| 90 961g 
Ext et 68...-..May i 1964|M N| 39% le | 97's = 97%) 51] 93% 100% Gon fee ices G___May 19803 3]... 895] gots 88%] 1] 88tg 926i 
Bee 6 £ 66... Bank 78 ‘52|A 0] 97% Sa ig 75 | 221] 738i 89 £385 series Go-"May 1989/3 J] “83% Sale| se 16] 9353 101 

Sale | 73ie 70 Gen E_..May 198 94 94 94 

Venetian Prov Mtge _.1952|M N| 7312 49 | 40|| 43 n 4% series E-- 89\J Jj 87 45 | 237|| 41 76 

Femara et | mune | soy StS ut) Se Meee mies igas 3 eee i el al ie 

Warsaw tl 6s...196 Chie Mtlw Jan 1 2000 j 1 73 73ig 

Yokohama (City) ex ny adj 58___.--- 7ZIM Ni __._ 7412 31]----|] 771g 791g 

34 10512) Conv 4 348-198 ; pa 1s Mar’ 
Railroad BD) 105 Sale }105 =| 105 s Moat Sets | Chto & Ne West gen.6 £160. S588 i am “he 1 2 
vas tls Ist cons A s...-1943]7 D| 93's ___-| 94% aue3t ---- soi, 9214 Regis en Ph SRI 1987|M N .. Otte a7 July’31|----|] 361, 105%, 
4»* cons 48 ser ay OE AO} 90% oe, Soe pret abe 20% eae Fed ine tox 37 4 ~ Sting |100% ey lage on 11013 
SSS ae SS ae o-oo al ae 2 | 9714 Sept’31|_---l] 967% Gen 4%s stpd Fed ine 987|M N'c10712 Sale '1041g 8] 981g 102% 
gu 4s... 9712 9812! 9714 41i 4514 804 Fed tac tax_1 99 | 99 99 

Alleg & West Ist A. g 4s_...1942IM 8 14 Sale | 4514 5014 l Gen 5s stpd 1933/‘M Ni 98 1 105 42| 10314 1091 

Ann Arbor ist ¢ 48.-.-July 1995/0 J] 45% | Sen Gepeail- fl Se" hc] Gankane fund deb be. sonyis Di oe Gale oe | ml | el oe aes 

Ann Arbor Ist g Gen g 48.1995|A O| 98% Sale 98%, Sept’31|____|| 96 90's 15-year secured g 6%s--- J D) 80 Sale| 80 31} 71 96 

ras? : May 2037 71 71 ”, 

See Sie ens A OQ} ---- Sept'31).---|} 931g co912 ref g 58-------- 7\J Dj] 71 Sale 13/| 70% 95% 

pote waa is ~ "July 1995] Nov| 93%2 ania 95° 96 | 87 mol Ss 448.----- ped 2037/3. D 72 Sale | 73 a2 200)] 55's 93 

Adjustment go! - July 1995|M N| 95 9412 May’31|____!] 93ig 9412 lst & ref 4% ser C- 1949|M N| 567% Sale | 551g 

eee ener ee Aer MN] -.-- __.-| 9753 Aug’31|___- om i Conv 4% series A------ 85 861 14)| 84% 96 

Sear sat gi HREE BB oo] Hes aM BR gS sgcrceumerssevely ge 1 sage] UL a ot 
pespeed ----| 9512 "Bs 22 {Chic sR ee DE "Bi" Sale | 78: ¥ 

Cony 48 of 1905 1910 1960/3 D} ____ le 1109 110%} 65]; 109 1 Registered ..-.--- 193%4;A O' 81 Sale 4 "21 £m 961g O81, 

Sony 6S eee & 080 --- eels DI iad” ale som 80%! all 899 1004! Refunding gold Aa-----i084 os. saci “a 68ig 95% 

Rocky Sea Biv in 196512 3] 193, 4 |S io 9] son tees “tar pee cited s ° Sae| si, al fal SE Be 
L 1st 4s- Sale |10214 1031 Secur ---1960|M N, 1 991 4 

CalArts Ist & ret 4348 A.1962|M 8 103 ae eee) ee. iS... «is nt nee 

Cal-Ariz ist & ref “1946/3 D 10312 ___-]10312 "B1l____l] 9712 993%, L& N O 5s_June 15 D _... 99 | 98 ‘ 851g 85lg 
ist g 5s-- 99 | 9914 Aug pemese 6 6S SP oe 3D. 8512 May’31] - --- 

Atl Knoxv & Nor 4%sA.-194413 3] 95 3 110112 101%] 10/] 10 1 Registered -.---.-- 15 1951/5 Di _...__ 84 2 31|____ 90 Qil, 

met, eee i, at ae wl alte gis.---1951|3 BD “70” 87 | Otte “Aug’31|----|] 101 103 
ist 30-year 5 series 49.--1951|/3 3] 8314 ___- 9712 98 6), 95 99 Memphis Div Ist g aoe A ©! 101% ----|10112 > Sl 101 101 

Atisntic City 1st ns 48 July '52|M 8| 97% oor 9612 9912} =i] 9612 102 | L & P ist cons g 5s-- A Oj -.-- ----|101 Feb’31}-- 2 4 88%— 

© ee She ee i 34) 563 5634 
Ati Coast Line ist cor -1964)5 Dj ---. 9912} 961 84 | 12]] 80's 9 Registered .. ---- 960/J D 5714 6234) 56% "31|----]] 51 73 
unified 4s... lg Sale | 801g ‘ 52 Ist 53. -1 5714 Aug’31)-- 
yy li gold 48... Oct a =~ oo 43 | 43% edt orn = 41 | Chic T H & 30 eet ee 1960/M 8 4 103! 102° 102 5 = igen, 
Atl & Dan ist ¢ 40.-..----- 1948/3 3| 39 49 = ree ----[] 60% 75 che "Un Stas ist ga 440 A. a rf 106 oe an 103% 106% 
Se: 2 So tig th 104\4 aE 0612 105!2 10 
ve phe ony penis 1949/A O} 64 8 104 May’31}----|] 101% Ist 58 series B--- 1944/3 Dj) 10512 10612 10512 116%4| 1]} 11453 116% 
“=e ae 5 grr me J 3} 102% 105 . Guaranteed g 58-_-.------ 1963\3 J, 11614 Sale |11614 ty 23]} 82 924 
Austin & N W let gu 1 971g) 11]) 94 992 ar 6340 series C---- 213 J3| 8414 Sale | 84 * 5}} 98 105% 
Sale | 9612 i 92 712] Istg 4g_.__195: 98 | 98 99 

---July 1948/A O} 9658 1g Aug’31}___- hic & West Ind con -19621M $| 93 "30|----|] 101% 105 

eh Se et O-- ee o “Obi Sale| 951 8612] 140 83 loa | "ac ret 6% Gulf cous 63.-19521M N| 98 104 {103 July’31|----|] “ea 100 

ao-yoar couv 4jfs--.-.-,1933 7 a 89% Sale | 88% vail. Il $8 tos tcnas OS Sos 433 -1937|5 z — 19Bts Sept’31) --.- =F Osi. 
series ‘| Aug’31)---. 4 9 1COnHaé Aug 2 1936 Q eae Apr’31}__-_- 8 
aS ae ss eee A ae 4 106 | 3i|| 102%s 1¢ 12] C 1 St L & C Ist g 4s_Aug no me sill os. 86 
lst goid ~ adlaadil ay eo 10012 Sale 10's — "Ss ‘907 | rgns apy Oy 1982/4 n ion * 108% tee * “xug'31 — — i 
Ga C..- 3 | 92le 2) 1g 10512] Cin Le : 4%s_ .2020/3 14 Apr’31}_.-- 4 
Bet & pre Os oxrte C- 141MM] 91% 9 be ae ae 4 ee oF et a el ee il] 87% 97 
PLE & W Vs Sys --1950]5 J] 10014 Sale | 99 77 6} 75 86%1C d & Mab Ist gu 5s. 1 | “90 90 110 
-----=- 5 104%, | Cleartieid & ! u 4s. 1993/3 D, Feb’31|_---|| 1095, 
ony py Raed er reg ae 75 Sale| 7 907%} 25|| 88 "| Cleve Cin Ch & St I. ge 3'3 D. 9912 oeint0 6|| 102 105 
ation buneb mae aii fe Tits 75° | 160|| 71's c99 "General bs series B------ nls 3 ua ate ee te 108 
eta 941/3 J, 10 991s, 10|| 98tg 
Bee Te ----eecle Al Fate Bele % 1034] 21] 103 105 Ret & impt 6s ser C_----- 1963 3”. “90 |'09 \4] 27]) 89 101% 
sngor & Aroostook iat 6a_-194319 3 103% = ty 90 7 oe ~ Ref & apt 496s ner a2 1877 9 5 89 “a0re! sate aust a 3 oe 
Oa aa 1 Feb’31) ---- 1 ol Ref & impt ~~ 7 "1939 ns 97 2 Sept’31/]____ 91 

"te Wo... “a a oe en tee 8 Cin wk M Div istg 4a..190119 3]? oral gus ng'31 88 93is 

ee ee a a a M Div Ist g 48_- - 87 | 88 Aug’3l|_-_- 5% 

Sa ate beeen asaels “Bai, <22]'S8 Marss]=7"-]| “asm "| Gwe ist coll wg 4... 1900/B MM) B4 “ae Ss ---1  R 

guar ist g 33458_.195 acne -=-<|-—--|] ---- ---- Spr & Col Div ~~ 771940 J 3} 93l2 * 

Beech Crk ext Ist g 3443-1943)3 J] 89% -_--. 96 Aug’3i|____|] 947% 4 W W Val Div ist g 48. --- "31\___-]] 103g 10514 

Big Sandy Ist 4s guar----- ivo7|M $| “63” Sie] on baby 25|| 80% 1031 som Ist g 88..19331A | 100°” 1Oits toot Somes =| 108 105 

Berges Mais ito 6 O-taerl © “Sk, Sie Bom 86] 10)] 8344 oc C.c & Ten coms gO s*-caga'B | tox, + too’ Sepes|----] 101 “e108 
lst m 5s sertes 2__..-.---- 1961/A O}] 86%, Sale 14 Aug’31}___- 81 Z ex | & Mahon Valg 5s---- ‘MN 10012 10212 101 1 > once 
Ist g 4348 ser J Papen F Al 81l2 85 | 8214 June’31|__--|]} 98 98%} Cleve g 4Ks.-.-. 1935 _---| 98 Dec'30'...-l] _-.. nee 

- & Mar ist gu B.1942/A Oo] __ __ | RR Beale 
os ie a a ee 02% Aug’31|_-_-|| 1012 103% | cI & P gen gu 4343 ser 2|4 © 9ii2 -.-.1 87 Mar’ =< <2n- 

Bruns & West Ist gu g 58.-1937|M $| 821, 9975] 102% 73 6|| 67 = —_ = B 348. .-..--.--- re 5 J} 99 ---- 10114 Nov . — a “9253 “925s 

Buff Roch & Pitts gen g --1957|IM N| 6514 73 | 67 Aug’31|.._.|] 100 102% Series A 4%4a-.--------- ones MN 89 ----| 925s Jan’31|---- 5 mene 
Consol 4 4s or ist & coll 68.1934\A O} 100 1001/100 1 Series C 3s-_...------- 1 50'F A 88 de 8613 May'30 - - - - 101 105 

Burl C R & Nor Ist & co : 3h .---|] 10412 10812 Rapes RRC Rr a 19 -o-= Iii Aug’31) ---- 1g 1041 

: 0412 ane. 1 1 Series D --1977,F Aj 985g 1\_.--]] 102% 
areal tee 16 Inetinn ot nk le | 9712 764i] Orie tozse] Gen shor Line lat gu 4348-1961/A O| 100% _22 1097 100%" "8l] 1oBte 109% 

Canadian Nat 448-Sept 18 oo ah 9712 100% 64l| 9716 102% | clove Sees Lies Sat eS he 1972 A 4 oo oe ii 108 eee 
30-year gold 4 }48------- 1968/5 BD} 97% Sale | 9754 10414} 63/] 10253 10814 | Cleve f 58 series B_------- \A O} 10012 10212 101% 10134 92 96's 
Guaranteed § 60... July 196013 3] 195°" Bale 102% 104 "| 56 1Og% 10814 ie stam ¢iees beres G--1977\4 Dj 951g --.- 92 Apr’3l 8] 93% 10215 
eames © is.---ey ere A og 10273 107% pal .. my les os Ge. .-- Beas 2D 95 Sale 9444 95 7\| 6812 97% 
Guaranteed ¢ Se. ...- 1970|F A] 102% Sale |10275 101%| 161|| 100 104 | Coal a & ext 4340-1885 8 68i2_ 68% 2 96% 

pea & South re 1980 MN} 46%, 70 "31/__-_|} 92 
Guaranteed g 5s-- 15 1955 3 D} 100 Sale 100 100 | 112] 97's 101%] Colo 1m 44s ser A-.----- 0! 93 ---} 95l4 June’31' - 931g 961g 
Guar gold 448. June 1956 F Al 98 Sale 97's 112%] 15)] 110% 11312] Gen —..... 1948 A “777] ggte June’3i!-..- mn 
ed } | & H V ist ex F al 93 _- ee ee 
camudian Novi dab 67 79-1980)5 8) 112% Sale 111 ae es ae ces eT] i Aural) “Gite Zee 
cccee= 4 lg |] Conn ass 1954 J . : . 
Toye gold aie ob 18 193S/F A 101 Sale 100!s 8314) 186]} S02 8912 Consol Ry non-conv deb 4s. 712] 8414 Sept 72% 
; 3 J 68 2 "31 _._.'| 70 
Canadian Pac Ry 4% deb moiwad|m $] 96 Sale | 96 Onn] 2all 100. 107 | Ne eey o> .-.----- 1985 AO 68 Ok ee 68% 75 
ing, RES 10214 , 1 Non-couv de cacueeel63 35; 68 28 Sig 
Col tr 438.-.. 1944/3 3} 100 Sale |100 100%) 65}) 96% 10512) N -conv deb 4s_-_-_.---- - 3712 Sale | 35% 37 4!) 45 70's 
fee scr ie 92° Sale| 92 96°| Soll 92° 100 ae Ge hen b.... iesals ol — ain alain me 
Coll tr g 5s-------. 1960/J 3} 92 Sale| 92 Oct’30)----|] ---- -.-- | Cubs RR Ist 50-year 5s c-- ae | 595g 68 | 5912 60 . 58 72 
Collateral trust 4 }4s----- 1932|M 5| 96 ____| 9833 3|} 50 75 cuba <9 Quateetel 1936|J D Sale | 64 Aug’31|___- 
Ist g 48- 2 | 50 50 2 104 ist ref 7 44s ser 1936|J D, 5514 
Carbondale & Shaw 4 1949/5 Ji 48 52 31 12}; 102 6s ser B_--- 3g OOlg 
: sg 48__-- . 23%, 10312 1 lst lien & ref : 731 29]]| 90 
Caro Cent Ist © 1st 80-yr bs 198814 D) 102% Bale |102% 107 | 1) 197, 10912} 1s dson Ist & ref 48..1943'M N} 92% Bale _ Sa * 10013 18 
Dec - July’31) -- -- % | Del & Hudson --1935|A ©| 100 1} 17 . 
ist & con g 6s ser A 1981/3 Di) 80 --.--| 88 "31|_---]] 78 83% Ps ncqncons Sale |100 10 1g 100 
aes a0 78 May’31)_-- 1g 1033, 30-year conv -71937/M N 10012 8 2'| 961g 

Cent Henne te ee ag ASRS BL te | BB" Maca al "Ze toa | Ie Pear Bigs. on cn-- SS igga 4] $2 sa] $2 bul 3) 62" ap 

Central of Ga Ist g 5s_. --1945|M NI 821g 86 , 57 4|| 5212 100 RG Ist cons g 43__--19 87 | 88 Sept’31]_--- 40. 83 
Ret en Sszecrion 16016 Ol 605 eae | Sei soe a---] 4 8] Cone god Ste oc Hgaals 3] 3 “Bo | 530 | “Ol 48 on 

ee -2-- x2) & RG West ge . SIA Ol 30 a 8 
Ref & gen 5s series € 1951/3 D| 80 —_.--| 80 Sep 31 9314 102 Den 53 ser B_Apr 197 25 8 aApe’3li.. 8 
; r money g 48- ---| 9314 June’31) __-- ----] Ref & impt 5s -1935)3 si 4 ite 5 
Fo ma hag tg ist g 58.1946|5 J 4 10112! 10212 Sept’30} - __- 191% 10153] Des M & Ft D Ist gu = eS ee 5 3; 4% 15 5 — Ratti lain. amie 
Mid Ga & Ati Div pur m i .-4 at MOON 10l'2 Apral|...- RO%s 8914 Certificates ae 4343.1947|M S| 80 __-- = Apr’3i|- i 
Mobile Div Ist g 5s-..---- 196113 J ter) Bg or a 2}} 8812 9914} Des Plaines Val Ist _ 1955)5 D 3012 - 3°138  Dec'30\_._. iBiie toa 

4 t gu 4s___- ai - Sig 88le 5 | Det & Mac Ist lieng 995)) D| 25 35 . "31'____|] 10112 

Seahihrapecere © Hea 4) ih me ted 3] BF A] pe Riga Amel | ae we Nh Anahi 

Aare SS pee Gere Ss... 1882 be Ge ee Be 8712 9812} Detroit be & Nor gen 68.-1941/3 J| 1 21; 104 |102% 103 3612 6Olg 

oy vegan + = 2! J 3} 88 9712] 9738 oe 10] 9512 99 | Dul Missa Range Ist 5s_---1937/A ©| 102% 50 | 46 Aug’3l]_-_- 96% 9 
General 48---..-.-.--.-- * Al 97 Sale| 97 =t 95 97 | Dul & Iron Rs 5s...1937/3 J & 97%, July’31| ---- 108 
48. .--1949/F 14 July’31j ---- 1 1 Sou Shore & Ati g . oO . "31 100 
Cent Pac lst ref gu g F Al... ....] 9614 951 7|| 954 98%] Dui So inn Nor Div ist 48 48) 4 A 110'2/100 Aug’31\___- 101 10713 
soon oy EEA S| AE 99 Sale| 997 101-1 38i| 96° 105i East T'Va & Gia Div ist Se, 1956] M NI 10 . Et ee 
Through Short L ist gu noegie Al 29, Sale| 99. 101 | 109, 11 | East T Va & Ga C Ist g 58-1941)M N| 10235 —_ 4a July'31|----|] 192 
{ agee® Sseainih & East ist g 98 102%4'1 1 62}| B84, 89% 
Guaranteed g 5s-- 5 J} 1072 ____|111 June 2|| 104%, 108 | Eigin Joliet _.--1965|A O 7 8712 871 
me b Ist 78.1926 3 10734 2 & 3 W ist 5s_- 86 8678 *31)___-|] 801g Q 
Cc ote Bag Re galled g 5s....1939 M N} 107% Sale toate Mar’31|___- 101 te dene conv g 4s prior____-. pie : : 82 85 84 aa 591} 63 79% 
OF Sees > eae igoale ‘a 104%; 105 |104%4 ont toa” 10412 roe Pe eee .y eo Me oo “OR, Oily 
he ot o y ---- . en “fa ecc eece 4 
eeheniia- itd 8 ain't el al He eerie ao IMeHE A Hao, hte, Tow | a 
Baciemeiee Navigate Maes ated | ie Sree oe ae Se SS | Sh ath) 9] BY ee 
Ref & imp lay 1940/5 3] 102% ___- 4 '31|__--_l] 941g 9 iene ee 195 -| 671g Aug’31|_-_- B41 
ist 5s..May 1 45g Aug’31|___- mei, LE A Oj- 601g _-- 7 83]; 64 
Botts creak Branch int Se.190al3 3| ‘gay --~-l'St H8 | 3]) R24 Sie] Gen conw de geree B:.---195a1A © Ga Bate | Gar 67| 205] 65 Se 
Baws 2 22ee2e0e2 . -_ 
” Sd enael guid tn... “Tarte & 1021; ~777|104% May'31|_.."|| 1oaae 104% Ref & lane Se of toms .---Se Sl oe pt Ae et----8 tees 1141 

Oheeap Corp be—See under indus| rts vai|..--l| 65 10 | Genesee Hivze imetee-ziperl? 3] 100” 11 

Chie & Alton RR ret g 33__1949/A O| 63 “Sais! 65 Aug'3l “gil Fou 70% — 

1931 imt---|-..-| ____ 934 
Rattoey thee tien $440.) 168013") 79% --.-| 79% 7 
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DS 3 3 Price Week's . Range BONDS 3 Price Week's . Range 
N. ¥. STOCK EXCHANGE. Fridy | Range ot | BS N. ¥. STOCK EXCHANGE. | $=] Friday | Range or S| sine 
Week Ended a Es Sept. 11. | Last Sale. Jan. 1. Week Ended Sept. 11. —&l Sept.11. | Last Sale. Jan. 1. 
Bta Ask| Low High| No.\\Low High . Bid sk| Low High| No.\i\Low High 
Erie & Pitts gu g 3}4sser B_1940|J 3} 8812 ____| 9712 July’31|__--|| 9353 98's | Mich Cent—Mich AirL 4s_.1940|3 J} 98 _._| 98 Aug’3i|____ 9914 
Series C 3%s-..........-. 1940|J 3} 8812 ___-| 951g July’31|____|]| O5ig 951s ok Lose & Seg 3348....1088 M S| 83% _._.| 79 May’26|____ io Eile 
fla Cent & Pen ist cons g 5843/3 J} 71 79%4| 76 81 76 «693 Ist gold 3}s.-........- 2|Mi - 885g __..| 9014 ‘Aug’31 ----|| 85l¢ 91 
Flerida East Coast ist 444s-1959|3 D| 70 Sale | 70 70 | 11]} 6713 80 Ref & impt 4s ser 627221979 J 973g Sale | 973 9733 9733 104%, 
let & ref 5s series A____-- 1974|M $| 16 Sale| 147%, 16 60|}| 14%. 31 | Mid of N J 1st ext 5s_.___- 1940)A O} 714 75 | 761g Aug’3l|_.._|] 76'8 871g 
Fonda Johns & Glov 1st 448 1952;MN| 8 11 | 12 12 1}} 12 2812] Mil & Nor ist ext 4348 (1880)1934/3 D} ____  ____lc108 Sept31|____|] 9719c108 
Fort 8t U D Co Ist g 4%s.-1941/5 J) 96 -_--| 96 Aug’3l1/__-- 96 96 Cons ext 4s (1884)... 1 3D) 90% 95 | 90 ~~, started 90 100 
Ft W & Den C Ist g 53s_-.1961/J BD] 105 106 [10512 Aug’31/___-|| 10512 10714] Mil Spar & N W Ist gu 4s__.1947/M S| 90 Sale 90 8853 95 
Frem Elk & Mo Val ist 6s..1933/A ©] 10212 104 |104 Aug’31/__--|| 10312 10512] Milw & State Lime ist 3348-1941/3 Jj 75 ____ ape? ie Rl Soa ie 
Minn & St Louis Ist cons 5s.1934|MN] 1212 18 is Aug’31 .-.-|} 14 20 
Griv Hous & Hend 1st 58-..1933/A O}] _... 92 | 9512 July’31j___-|| 9512 100 Ctfs of deposit... ....- MN] 9 Sale 1 9 30 
Ga & Ais Ry Ist cons 6s Oct 1945|J J} 35 Sale | 35 351g) 14!) 30 5712] ist & refunding gold 4s_..1949|M S|} 3le 5 Ble Bip 6, 3 9 
Ga Caro & Nor Ist gu g 58 "29— Ret & ext 50-yr 5s ser A_..1962/Q F & 10 8 May’3l)___. 8 8 
Extended od a8 6%, to July 1.1934/J 3} ___- 86 July’31/_.--]} 85 95 Certificates of deposit --- -- - QF)... 8%) 10 NeovS0i:..8 cc. a 
Georgia Midiand 1st 3s----- 1946)A O} 61% 63 | 73 Jan’31|____|| 73 73 IMStP&SSM con g dent gu "38|5 3] 55 61 | 58 62 3 89% 
Gouv & Oswegatchie ist 56-.1942|) D}| 100 ----|100 Aug’31/____}}/ 100 105 1et C608 BO eccnascsic.. 1938}J J} 51 547%] 5112 52 10}} 5112 84l,g 
Gr R & I ext ist gug 4348--1941|J 3] 981g _---|100 Sept’31|____|} 9933 101%] ist cons 5sguastoint.._.1938|J 3] 65 Sale| 65 65 1} 65 41, 
Grand Trunk of Can deb 78_1940}A OQ} 11212 Sale j11212 11314 9}| 110%g 11312 let & ref 6s series A_____- 19461) J} 451, 47 | 40 Aug’3li____|} 40 89 
15-year 8 f 68........-.- M $]| 106% Sale |1063, 10714| 18]| 105% 108%] 25-year 5%s._.....-..-- 1949 S| 25 40 | 45 July’3i|____|| 45 67 
Grays Point Term Ist 58--..1947|J D| 70 -_---| 96 Nov’30)____|| --.- ----] 1st ref 5%s ser B__---_-- 978|J 3} 90 Sale 90 | 15]) 85 90% 
Great Northern gen 7s ser A_1936)J 3} 104 Sale |1033, 10514) 165}} 103's 112 1st Chicane Tern of ia... 1941 MW] __.. -.-.] 9653 Dec’30}____]] .... 2. 
ES LEAS 3 _.--|10912 May’31|____l] 109 110 
ist & ref 4s series A__..1961|J 3] 96 Sale | 96 9612} 6}]} 95 102 | Mississippi Central Ist 5s-.1949]/J 3} ____ 92 | 90 Aug’31]/____|] 88 97 
General 548 series B....1952|3 J] 98%: Sale | 98 9933] 61]} 97 111 | Mo-I1 RR Ist 5s ser A_---- 1959}3 J| _.__ 50 | 50 Sept’31|____|| 497% 65%, 
General 58 series C_----- 1 90 Qllg) 4|} 8714c108 | Mo Kan & Tex Ist gold 48__.1990|3 D] 86% Sale| 8612 87 | 34|] 8553 92 
General 4 }s series D_-- 82 8514) 17|) 84 100 | Mo-K-T RR priten 5s ser A.1962|23 J} 81 88 | 851, 86 | 50i] 821g 103% 
Genera) 4s series E....1977|J 3] -... 84%] 8312 851s} 16]| 82 99%] 40-year 4s eeries B__---- 1962|3 J| 65% 69 | 653g 65%] 21] 6533 92 
Green Bay & West deb ctfs A-._| Feb} 501g 70 | 6712 Apr’3lj___- 6712 6712 Prior lien 44s ser D__--- 1978|8 Jj __.__ 85 | 88% July’31/____ 87 98 
Debentures ctfs B_.....----- Febj| 812 16 812 812 Tig 21 Cum adjust 58 ser A.Jan 1967/A O} 63 Sale | 62 66 48|| 51 95 
Greenbrier Ry Ist gu 48-..-1940}MN} 951g --.-| 953g Mar’ 31 ----|} 9533 9533] x10 Pac int & ret Ss cer A....1985 F A| 7212 Sale| 72 7512) 48|| 72 100 
Guif Mob & Nor ist 54a.-1950/|A 0; 57 65 | 57 Aug’3l1/_...|} 56 99%] General4s_..._..-.-.--- 1975|M 8] 5112 Sale| 511s 53 42!) 5lig 75 
ist M 5s series C_._.--- 950/A 0} 55 60 | 551g 57 55 92 1st & ref 5s series F __-.-- 1977|M 8| 7212 Sale | 72 75%| 119|| 72 991g 
Gull « 5 i ist ref & ter 5a_Feb’52|J Jj 102 ---- 10155 June’31)____l} 10153 104%] ist & ref g 5s ser G___--- 1978|M N| 7210 Sale| 7112 74 | 64/| 71le 99 
Hocking Val ist cons g 444s_1999]J Jj} 101 Sale |101 101% 100's 106%] Conv gold 5%s-_-------- 1949|M N| 5953 Sale| 5712 6012) 112]]} 5712 101 
NNING 5 ois is astins oo 1999}5 3} ---. ----|10012 Apr’31)____|} 10012 10012] = jst ref g 5s series H_----- 1980|A Oj; 7212 Sale | 72 75 | 140)) 72 99 
Housatonic Ry cons g 58_--.1937|M Nj 10014 Sale |1001, 100%) 10;| 9714 101%, lst & ref 5s ger I______--- 1981|F A| 72%, Sale| 71lle 75 | 182}) 71lg 95% 
H & 7 C Ist g 5s int guar___1937|J 3] 10012 ----|10012 Sept’31j____!| 100 102 
Houston Beit & Term Ist 58.1937|J 3] 100 101%)102 July’31/__--|} 100% 103 | n¢o Pac 3d 7s ext at4% July 1938|MN]| ___. 100 | 9512 Aug’31j____|]] 9512 99 
Houston E & W Tex Istg 5s_1933|M Nj __.- ----]102 July’31)_.--|} 100 102 | yxsop & Bir prior lien g 58---1945]J J) _.._ ----] 95 Aug’3l]____|} 95 95 
lst guar 5s redeemable. - 1933) 7 100 _---}1011, Aug’31}____|} 100 102 OO SE Ni EME SS Me J 3} __-_ 97 | 97 Aug’3l)_.__|} 96 97 
Hud & Manhat Ist 58 ser A_1957|F 931g Sale | 931g = 33|} 93!g 10214 Ist M gold 4e____...__-- 1945|J J3' 81lg ___-] 8914 June’31'____}]| 88% 92 
Adjustment income 5s Feb 1957|A é 70 Sale | 70 Sth TO TRE Mae ge eee cee J 3) 70 out a Frat 4 eos 4 ry 
old 48..1938|M $|} 56 ay’3l)____ 
Ulinols Central Ist gold 4s...1951|4 3] 94% Sale| 943, 95 | 4] 93s 9 eer atanoery Div ists e.194716 Al ...- 05 | 88ie 05% 95tg 102 
let gold 334s_.-...----.. |) A eee 8215 Aug’31]____]] 821g 85% Ret & impé 4 eC eas 1977|M S| 3212 40 | 39 Aug’3l/____|]| 35 6058 
son ihiied J J) ---- ----] 8614 June’31)___-|} 86% 8614] geo 5% notes_...-------1938|M $| 40% Sale] 40% 41%) 5 90% 
Extended —s t gold $%4s---1951|A O| _--_ __--] 8553 July’31|_---|| 851g 87 Moh & Mal Ist gu gold 4s..1991|M $} 931, ----| 9314 Aug’31)_-_- 9314 
let g@id 3s sterling_-.-...- 1951)M S .... ----| 73 Mar’30_...| ---- ----| Mont C 1st gu 63_--------- 1937|J 3} 105 108%4)108%g Aug’31|..__} 105 100% 
teral trust gold 48_..1952/|A O, ____ 8312] 831, 8312, 8], 8312 lst guar gold 5a_...----- 1937|J 3} 100 ---- July’31}____|} 102%, 104 
Ist refunding 48........ 1955|M N| 67% 70 | 683, 70 | 20)) 68% 93 | ngorigae Kasex Ist gu 3348_-2000 D| 8312 Sale By 10/} 80 86 
Purchased lines 330 etal a 1962 Lf -ae- at B41, July’31 --55 4 om Constr M Ss ser A...---- 1955|M Ni 102 105 108 Aug’31 enya 108 108% 
teral trust goid 48___1 e 4 dis MN] 9512 1 
Soames: ame a Sets | OR ae ae ae Ge as as eae ol as w'si|...|| 90, 06s 
15-year secured 6 }4s g ---.1936 9934 e 3, 10 _-1978/F A| 771g 8 90 "31)___- 
40-year4%s...__-. ug 1 1966|F A Sale| 57° 61%) 40| 57 100 | N&sh Chatt & Stl Resor A--TeerIE Al 10216 1047%| 10215 ‘Aug’31|_.._1] 10219 104% 
Cairo Bridge gold 4s.....195¢/J D) 82 Sale| 82 82 3\| 82 93 | Nat Ry of Mex pr ten 4348. - 1887 a 5} ..-- ----| 18 July’28)--..]] .... ...- 
Litchfield Div ist gold 4.1951) J} 70 79 | 731g Aug’31)...-|| 73's 78!21° yyy 1914 coupon on..--- S Bh - <---| 19g July’SSl-.-H snsc Senn 
Louisv Div & Termg 3448 1953)J 3} 70 8812) 7712 Aug’31)_-_-|) 771g 85l4 ‘Assent cash war rct No.4 on].---| l!2 21s] 2 2 2 
Omaha Div Ist gold 3s_...1951|F Aj 7212 73 | 7612 July’31)_._-|| 751g 78 Guar 4s Apr 14 coupon..-1977/A O] .... ----| 3 Mar’3l)---- 3 3 
St Louis 7-4 & Term g 38_1951|J J) 72's 76%4| 75ig June’31|____|] 751g 78 ‘Assent cash war ret No. 5 on} ---- lig 2%) 2 July’31)___- lg 5 
Gold 3%6..-.--..-.-- 1951/3 3} -... 80 | 79 Aug’31]___-1] 79 844] vas RR Mex pr lien 4348 Oct'26)J. J] ---- -.--] 3512 July’28)----]] -... -... 
Springtieid Div Ist g 3348.1951|3 J| 85 ----| 85 Feb’31|____|] 85 85 Assent cash war rct No. 4 on|..-- 34) 4 Aug’3l|_._- 2 
Western Lines lst g 46_...1951|F Aj .... 91%4) 911, Aug’ 31j____|] 89% 93 ee ANE OR cence Ties Ses Co eae ee ee oe 
esenera--[F Al ---- ----| 9012 July’31)--_- 9012 90's Assent cash war ret No. 4 on|_--- lig 1%) = Alg 112 lig 4 
il Cent and Chic 8t L & N O— MN\ ---- .87 |.86 Apr’3l|--.-}| 86 87 
Joint Ist ref 5s series A...1963|J ©] 68 Sale| 68 = 71%] 18]] 68 10214] Naugatuck RR Ist ¢ 48----1954/ ©) ioii, 102 [10114 Aug’3l|----|] 90% 10312 
Ist & ref 44s series C___.1963|J D} 62 Sale | 62 621g} 11])} 62 96 {| New England RR cons Ss. -19¢57, ji 8612 9012) 911g Aug’3l|--..1) 88 93 
Ind Bloom & West Ist ext 4s. 1940)A O} 91% 94 | 91% Jan’31|____]} 91% 91%] Consol guar 4s--.--.-..- 1AGT Ai Sits .---| 932 Nov’30|....7) _... .... 
Ind Ill & Iowa Ist g 48______ 950\5 3} 9114 Sale | 914 91l4 9114 9712} N J Junc RR guar Ist 4s-_--.1986 ee 7614 Aug’3i|_-__ 76ig 85 
Ind & Louisviile in gu 40. 1988 3 J| _.-- 68%] 8712 Feb’31}___- 8812 | N O&N E Ist ref & impt 448A’ 523 5] ---- 882] 88% Aug’3l)--..|| 85 93lg 
Ind Union Ry gen 5s ser A..1965|3 J| 102% ----|1031, Sept’31|_-_-|| 102% 103% | New Orleans Term Ist 46---1953) 9! """- 80 | 98% Mar’31|--__|] 98 100% 
Gen & ref 5s series B_____ 1965|3 J} 102% __--.'1027, Sept’31]____|] 102%, 10412] N O Texas & Mex n-c Inc 58.1935 rer 63 | 5712 58 5712 93% 
Int & Grt Nor ist 6s ser A_-1952|J J) 79% Sale| 791, 80 7653 90 | Ist 5s series B 1954) ai 50 «61 | 64 Aug’31|...-|| 63% 94% 
Adjustment 6s ser A-July 1952/A 0} 39 Sale | 39 41 31}} 37 65 lst 5s series C.-- --1956 Fr al 40 50 | 50 1} 45 72 
Ist 5s series B_.....___- 19. J} 6314 64 | 635, 63%} 1/] 631g 81 ist 4}48 series D--------1956)) 7") 46 6312, 63 631, 2} 62 101%: 
ee eee icc esha | Ge |Get St | TL Ghd | Mc steccan ear ajaa-cawenl? 2] 190, ----1100, 308,19 88g 
Int Rys Cent Amer Ist 58..1972)|M N| 57 4 2 e he 101%, ----|101% July’31 ____ 1 
ist ee tr 6% notes_.__- 1941 m N}] 6014 65 62 Sept’31 nea 60, 8314 NYB&MB Istcong 5s-.-1935jA © 4 phi | 101 101% 
ist lien & ref 6}48__----- 1947|F Aj 4712 2) 495g Sept’31)___- 8 E 103 10512104% 10512, 51]] 10312 107: 
Iowa Central Ist gold 6s___-1938|3 P| 6% 10 | 9  July’31|----|| 9 16 | NY Cent RR conv deb6s-..193 mM NN) "87% Sale | 87% 9012! 241 g7- ove 
Certificates of deposit.....|J Dj 6 10 | 65, Aug’31/....|} 658 15 Consol 48 series A-----. - 13}A O| 90% Sale | 90 9214] 45]| 891g 104 
Ist & ref g 4s-_..-_____- 951 - es? mS ois Aug’3i sprees P < Bet dnp 44s eres A--201 pieee ee) 92 | 127|| 895gc100% 
James Frank & Clear Ist 48_ _ 1959 4 Aug’31)_... Ce ee en $ won ecw nenns A O| 10012 Sale |1001g 10112) 56) 99 109 
KalA &GR ist gug be. ..1988 J 3} 98 ----|103 May’31/....|] 103 103 Ref & im bs serles C-- 2013) e 83 2 Sale | 82% 84 57| 814 87% 
Kan & M Ist gu g 48_____- g90!A O| 86 92 ' 83 Sept’31]__.- 83 9212] N Y Cent & Hud Riv M 3 %s re dd 5| _..- 82%! 8314 June’31|____ 8314 85% 
KCFtS&M Ry refg ’a2221988 A O| 83 Sale 82 83%) 15) 80 9912 = “appa 1934|M N}| 9914 Sale | 98%  99%s) 93)| O8l4 102% 
Kan City Sou Ist st gold 3s...1950)A O} 75 Sale| 75 76 9|| 73 8153] Debenture gol — 1942/3 J] 96 9814] 96 1}} 96 10153 
Ref & impt 5s_..-. Apr 1950/3 Jj 787% Sale | 7812 8014] 8)| 77 102%] 30-year debenture 4s----- s\F A| 77% Sale| 7712 781s] 15!) 751g 85 
Kansas City Term Ist 4s--.1960/3 ¢ giz Sale — po 29 to ae Lake Shore coll gold 3 4s- pes Sle al 72is 78 | 81 May’3l!_...|| 76 82g 
Kentucky Central gold 43-1987 ----] 9314 July’31}--_- 2 94%) _ Registered -------.---- 771g Sale ' 771 77's} =i] 75 851 
Kentucky & Ind Tom 4%%8_1961 r Z 50 i os ane . eck , 4 Mich Cent coll gold 3 4s- 1008 ef 7235 84 8219 Mar’3ll..._|| 80 84 2 
ES AS ae SSG le 1961 eats 14 July’31)_._- 3 94 «Registered -.---------- 14 Sale ; 951 97 95 1001 
es ate REN ep 1961|3 J} 86%, ----| 89 Apr’30)--.-}] 2.2 LLL. NY Ce & Bt L io g 4a---1037|A + has nt 931, Merst)....1... > 
cowcenscncce 1932/A ©| 75 Sale| 75 78 | 891) 75 102 
Lake Erie & West Ist g 58..1937|4 J} 98 102 |10012 10012) 1}| 10012 103%] 6% gold notes-.--------. 4|A O| 65 Sale | 64 6812} 44/| 571g 107 
aed eame 1/3 J} 95 98 {10014 July’31|___-]] 100% 100% Refunding 5 }48 series A... 1978 Msi 54 Sale| 52% 56 | 241/] 50% 93 
Lake Sh & Mich Sog 3348_-1997 3D} 83 Sale| 83 831g} 22|| 811g 871g] Ref 43s series C---.----- 1978 M$! 99% 10112101 101 5|| 98% 103% 
pas To Deere aie 7|\3 D) _... .---] 79 Aug’3l|....|| 79 85 | N Y Connect Ist gu 48 A- eet F Al ..-- 10412 10412 Sept’31!_-__|] 103ig 10513 
Loh Val Harbor Term gu 6a.1964|F Al i0i% Sale [101% 101% 101% 10712] _ 1st guar 5s series B--- --- 1963IM N| 95. ----| 9253 May’31|--__l] 925, 920, 
Leh Val N Y ist gug 43s8..1940|J 5] 97% 100 | 97%, 97%] 1/| 97 1011g| N Y & Erie Ist ext gold 48--1947/08 ©) O05, --"“l1o9 100 Bll 100 - 100 
Lehigh Val (Pa) cons ¢ 48--2003/M N| 7612 Sale| 76 7812) 66)| 76 901g] 30 ext gold 4}48--------- 1933 
ON RES Ram ME dilea igo an ay’3l)_._- 90 9214] 9614 Feb’31|----]]| 96 97 
Geamal cons 4s_-.-.-.- 2002/M N| 87 91 | 91 Sept’3i1/_.-_]] 91 101 | N Y & Greenw L gu g 66-.--1946/00 S 8514 nl 88° June’31 ee has 
Gen cons 5s........-... 2063,M1 N} 98 9914] 987, 98%)  4/| 987% 106%] N Y & Harlem gold oi. - Soe MN| 95 105 |102 Aug’31/----|] 102 103% 
Leh V Term Ky Ist gu g 68_-1941/A ©] 102 10412|102 102 | -1|| 101% 105 | *N Y Lack & W ref 448 B--1973)2 (0) 1007, Sate |1007% 100% 10012 10214 
Lehigh & N Y Ist gug 4s_--1945/M $| 9214 9612] 9514 Aug’31|_..-|| 84 96 |N ¥ & Jersey Ist 5s---.-. 1o41(M $| ---- ----| 94 Apr’3l|-...]| 94° 94 
Lex & East Ist 50-yr 5s gu 1965|A O} 101 105 ,1021g 1021s 102'g 111 N Y¥ & Long Branch gen 4s -- 39\A O ee 6 Oe a“ ee Bee ee 
Little Miami gen 4s series A_1962|MM/} 88 ----| 9112 May'31|-.--|} 911g 931g] N ¥Y & N E Bost Term ts. -- Orn s8| 78 _---| 87% July’31|--_.|] “8753 90ig 
Long Dock consol g 68----1935|A ©} 103 1057%/105 Aug’31/----|| 10312108 |NYNH&Hn-c deb 48 ~<a Msi 75's 80 | 8314 Aug’3l]--.- 81 84 
Long Island— _ | Non-conv debenture 3 168-ossA O| 73 80 | 7612 Sept’3l|----l| 73 81% 
General gold 4s...----- 1938/5 D] 9714 __.-] 97% Aug’31/_._- 95 98 Non-conv debenture 3 48- 5 3| 841g Sale | 811g 841g 2 8llg 88 
ee ie es ce 1932|3 D 4 ----|100 Aug’3l}_..-!] 9812 100 Non-conv debenture 48---1955 MN 80l2 82 | 8012 8012) 1|] 801g 87s 
Unified gold 4s_..------- 1949|M S| 9214 94 | 9212 9212 2|| 90% 9512] Non-conv debenture Oa- RE 5 3| 74% 7612] 76 Sept’3i|--_-l] 70 
Debenture gold 58_--.-- 1934/3 D| 101% _---|101%g ept’31|_---|] 101 102 Conv debenture 3s8----1 1948|J J| 107 Sale |106% 110 | 56|| 106% 113% 
20-year p m deb 5s_---- 1937|M N| 1015g Sale |1015g 1021g) 20)| 981g 103 Conv debenture 68--.---- B Bl ---- --anfhle Juayel---.8 tae ..2aee 
Guar ref gold 48... ---- 1949/M S| 93% Sale | 93% 93%) 10) 92 97 Registered -- ---------- 1940|/A O} 103ig 104 [103% 1041] 8/| 103g 1061g 
Nor Sh B Ist con gu 5s Oct °32/Q J] 10012 101% 101 = 101 2|| 10012 101%] Collateral trust 68-----.- 1957|M N| 63 70 | 72 Aug’3l)----|| 7ltg 77% 
(oulsS dott Gage Cogae da19%c|@ =| 93% 9515 93% 93%! “ill $2 Oru] iacaret siseser of iga7- 10071), | $8 Sale | 86 88] 20) 86 Bat 
is & Jeff Bdge Co 8.1945 5lg| . : 4 ae 2 9419] 9414 Sept’31]---- 1 
— eee Coens N] 103 --|103% Suly’31) 55 1027s 103%] Harlem R & Pt Ches Ist 491954/M N| 92 9412) 9414 Sep 8914 96 
nified gold 48...-..--- 1940)J 981g Sale lg 981g ‘ 8102 ! le | 571 58 29|} 37 601 
a Pane Anes a ‘SP gee” 4 97 10} 97 97 |NYO& Wrefg 4s june... 1s - b. = —_ 48 51 29/1 31lg 52 . 
Collateral trust gold 5e_._1931|M N --|10012 Aug’31}..--|} 10012 102 __ General 48-.---------- rr _— A Ol... 2-88. Merst...... a. oS 
Ist refund 534s series A---2003/A ©} 99% Sale | 99% 10012} 6|| 99% 10655] N ¥ Providence & Boston 4s 1902/)' 9) -a7, -"""| g4 Suly’31l----l] 921 96% 
ist & ref 5s series B_____- 2003/4 O] __._ 9814} 98 98 2\| 97 106 | N Y & Putnam Ist con gu 4s ioa7/J. J| 65. 72 | 72 Sept’31----|| 70 80 
let & ref 414s series C__..2003|A O] 84 Sale | 84 8934} 8|| 84 10214] N Y Susq & West Ist oe -. 7 ai 40 60/175 Mar’30,----/] ... .-.. 
Padueah & Mem Div 43..1946|F A} 8512 93 | 93 July’3l/----|| 93 93 | 2d gold 4}48------------ 1o40\F Al 48 504! 50 Sept’3i!--.-l] “60 61 
8t Louis Div 2d gold 3s_.1980|M S/ 6853 ____| 6853 693 8|| 63 7044 General gold 5s8.-------- 1943|M N| 981g 99 {101 May’31/---. 9812 101, 
Mob & Montg ist g4%s_.1945|M $} 9512 -...| 9712 101 2 95 101% oo Ist gold me PETES hr Bice 5 75121 21 72% 873 
South Ry joint Monon 48.1952|J 3} 88 90 | 88 88 | ti] 86 95 JN Y¥ W'ches & O it nd 6348 1950/4 ©| 107 Sale |105%  107%| 35)| 104% 108 
Atl Knoxv & Cin Div 48..1955|M Nj 921g 9512 9173 Aug’3l/----|| 8914 9712 Nord Ry ext’l sink me A 53.1961/F Al 22% Sale | 22 2244) 17\1 19 45 
Loulev Cin & Lex Div 44'31/M M} 1004 -..-/100% Aug’31)-..-1/ 100 101 | Nortols Gomouth ist gold Ge1941/M N| 6512 74 oe, Tuy ail----9 Tite Ss 
! / 1 .---|10412 July’31|----]] 1 
Mahon Coal RR Ist 58--. -- osa|J 3] .... 102 [102 Sept’31]-...|] 101% 1024] Nort & West RR impt & ext 6634/0 0) TOTS =---l 10958 Tulyai|----|] Lote 102%. 
Mantia RR (South Lines) 4s. see M Ni ._.. 62%) 65 Aug’3l/-.-- 7714] New River 1st gol Oe, --1996|A ©} 9912 Sale | 9812 100%) 20)| 96% 100% 
erage saw Jeera art eg OM N! 61 77 | 65 Aug’3lj.---|/| 65 7212] N & W Ry let cons g *6-- 996|A 0] 951g 99%) 9714 July’31|----|| 96 97% 
Manitoba 8 W Coloniza’n 5s 1934 5 Di 99 100 | 99% Sept’31|-...|] 9812 100 ype 4a. 1944/3 3} 100% Sale |100%, 100%) 20)| 97% 102 
Man G B & N W Ist 34s...1941/3 J] 8712 ----| 8712 Aug’31|--0-| 8714 9012] Div'l lst lien & gen g As-- TOs, A! og” Sale | 99 99 | 2 1 
Mex Internat Ist 4s asstd___1977|M $| .... 10 | 212 Dec’30 ..0./ --.._ -.-.|_ Pocah C & C joint 48---- 








¢ Cash sale. s Option sale. 
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BONDS . Price Week's | Range D Sy] price Week's -l| Range 
N. ¥. STOCK EXCHANGE. 3: Priday Range or #3 Stnce N. Y. STOCK EXCHANGE. 33 Friday Range or 33 Since 
Week Ended Sept. 11. Sal Sept.11. | Last Sale. Jan. 1. Week Ended Sept. 11. ES| Sept. 11. | Last Sate. | & Jan, 1. 
sk| Low Htoh| No.\\Low High Bid A:k| Low Htoh| No\\Low Hie 
North Cent gen & ret 5s A.-1974/m ~E P1062 107 107 . Mev Mc e558 Ss . inet An Via eee h eee Aj 6 Sale| 6 64) 15 6 12% 
Gen & ref 414s ser A.---- 974|M ----| 10312 June’31|_---]] 101% 1031] Series B-...------------ 935iF Aj 614 612} 7 Aug’3ij_._- 6's 12 
North Ohio ist guar g 5s...1945|A O| -..- 80 | 80 July’31|-...|| 80 97 Seaboard & Roan ist be extd 1931\y 5} 71 87 | 9012 Aug3i|_--.|} 901g 92% 
North Pacific prior lien 46..1997|Q J} 93 Sale | 92ig 93 47\| 89's 97 |S &N Ala cons gu g 5s_---- 1936/F A! 100%, -___{102 kee eee 
eh CSCS SEN Q 5} 90 9512) 931g July’31)_..-}} 91 95 Gen cons guar 50-yr 58----1963|4 ©} 104 1082/1091, Aug’31|____|] 109%, 11119 
Gen lien ry & id g ae sess Q Fi 6412 Sale | 631g 6414 62%, 6914 | So Pac coll 4s (Cent Pac coll) k’49|3 D| -.-. 87 | 86 86 12|} 85's 97 
Registered .....--- lo, ae es | 65 67 ist 434s (Oregon Lines) A.1977im s/| 957s Sale | 9512 961g} 71\| 93's 102% 
Ref & impt 4 }4s series yA. 2047 J J} 8012 84 | 82 82 2)} 80 101 20 year COBY. 88. cndsuce 1934|y D| 102 102%4|103 103 1|| 102 103% 
Ref & impt 6s series B...2047/J 3} 99 Sale | 9814° 102ig) 293]] 9814 113te] Gold 4%s__.----------- 1 ms! 85 Sale | 8412 8614} 28 1g 
Ref. & impt 5s series C...2047|J J) 75 89 90 90 2 86 10512 Gold 4s with war..-.--.- 1969imM Ni 861g Sale | 86 8814; 176 85's 100 
Ref & impt 5s series D--.2047|J Jj 75 89 | 89 90 31} 88 10512] Gold 4%s_.------------ 1981im Ni 83% Sale | 83 85 | 168]} 83 94% 
Nor Pac Term Co Ist g 68--1933|3 J| 1061g -..-|106 106 1}} 105 108 San Fran Term Ist 48. ---1950|a ©} 9414 Sale | 941g 9419} 32/| 921g 98 
Nor Ry of Calif guar g 58..1938|A ©} 100 ----/103% Mar’31|___-|| 102% 10353] So Pac of Cal Ist con gu g 58.1937|mM NW} 10214 103 |103 Sept’31|_.__|| 102 ¢106% 
Og & L Cham Ist gu g 48-..1948|3 3} 45%, 60 | 60 60 60 77 |So Pac Coast let gu g 4s_.--1937|3 5) 97%, ----| 96 Jume’30}____]} _... _. 2 
Ohio Connecting Ry Ist 48..1943)M $| 92% -.--| 97 May’3lj.._. 97 97 {So Pac RR Ist ref 4s--..--. 1955\y Ji 9314 Sale | 931, 9412} 61 9153 99 
Ohio River RR Ist g 5e_.--- 1936}3 Dj 103 ---.|103 Aug’3l|_.--|| 101% 10312 Registered --..------------ 3 Jj ---- ----| 9512 Mar’3l/____|| 95% 961g 
General gold 5s_.---.---- 1937)A O| 9712101 | 98 Aug’3lj_..-|| 98 103 Stamped (Federal tax).1955)5 J) --.- ----| 92!2 May’30}_-_-jj _... ~ 
Oregon RR. & Nav com g 48.1946|5 D| 971% Sale | 9714 9748 92 98 {Southern Ry Ist cons g 58..1994/y3 | 103 Sale |103 103%; 65)]) 108 111 
Ore Short Line Ist cons g 56.1946/J 3) 107% 10812108 Aug’3l)_---|| 107 10912 ee See J 3) ---- ----]104 July’31|____|] 104 10819 
Guar. stpd cons 5s.....-.-. J 3) 107%, 10953109 Sept’31'_._-|| 107 1097 Devel & gen 4s series A...1956/A O Sale | 64 66 82 62 88% 
Oregon-Wash st & ref 4a...196 1]3 Jj 921g Sale | 92 934) 441) Q1l2 98 Devel & gen 68---------- 1956/A O| 7912 Sale | 79 85 18], 79 11 
‘ Devel & gen 6 48-------- 1956;A O| 89 Sale| 87 34|| 8412 117% 
Pacific Coast Co 1st g 58...1946/3 Dj 26 2712, 20 Aug’3li___. 14 653 Mem Div ist g 5s.----.-- 1996/3 | 10112 _.-.|101% 101% 4|| 1001s 102% 
Pac RR of Mo Ist ext g 48--1938|F A| 97 Sale | 97 97 951g 9812 St Louis Div ist g 4s--.--- 1951/3 J} 81 9134) 891g Aug’31}____ 93 
ex gold 5s_..-..- 1938/3 J} 10014 101 |100%4 Aug’31 ----}} 100% 103 East Tenn reorg lien g 5s..1938|m §| 101 Sale | 9812 101 9812 101% 
Paducah & Ills Ist sfg4%4s.1955)J J| 10112 10212/10112 Sept’31|____|| 100's 1015s] Mob & Ohio coll tr 48-.--1938|M §| 56 697%] 72 Sept’31/____|| 72  96lg 
Paris-Lyons-Med RR ext 68-1853|F Aj 103% Sale |103%, 103%)  5j|| 10212 1067s |] Spokane Internat Ist g 58---1955|y | 301g Sale | 301g 35ig 30's 650 
Sinking fund external 78. -1958)M $| 10512 10614|1051g 10512) 8|]/ 10812 10712] Staten Island Ry Ist 4%4s---1943/5 Dp} ---- ----| 87 Oct’30)____]]} _... _ LL 
Paris-Orleans RR ext 5}48.-1968|M S| 105 Sale |102% 105 9 100%2 105 | Sunbury & Lewiston Ist 4s..1936|3 5 ----| 9714 Apr’31|___- O74 
Paulista Ry Ist & refaf7s..1942imM S| 80 84 | 84 b 2 76% 97 
Pennsylvania RR cons g 40.1948 MN; 9912100 |100 Sept’31|/_.._|| 97% 1015 | Tenn Cent Ist 6s A or B----1947|A ©} ---- 72%] 80 July’31|/_.__ 93 
Consol gold 4s......---- 948|M N| 98's 98%) 991g 9912, 10)) 975g 101'4 | Term Assn of St L Ist g 4}48-1939/4 ©] 101% ----|101% Sept’31|____|} 9912 102 
4s aterl boar one oer 1 i948 MN 100 |101 Aug ai), 98 101 1st cons gold 5s_.-..----- 1944iF al 10514 1061g/1051, May’31)____ 1 
Consold sink fund 4343._1960/F A 10312 10412|10412 10412 4!| 103% 10714 refund sf g 48. ------ 953\5 Ji 93 95 | 93% ly 3i| Qlig 95% 
General 414s series A-...1965|5 D/ 9912 Sale | 98 48 97 105 | Texarkana & FtS 1st5%sA1950\F al 89 Sale | 89 91 12 89 106% 
5s series B.....-- J DM) 10412 Sale [10412 10514) 12]) 104 111144] Tex & N O Con gold 5s_---- 1943/3 §} 90 10112/10012 Feb’31)____|] 1001g 102% 
15-year pte 6%s-.-.-- 1936/F A| 10714 Sale |1071, 108 47|| 10512 110%] Texas & Pac ist gold 5s--- J Dj 10314 10478104 106 10}} 103% 113 
LIONS. F Al ---- ----|10914 Feb’31|____|| 10914 10914] 2d ine 58(Mar’28 cpon) OS pce ee ng ee paar 
40-year secured gold 5¢...1964/M N| 101 Sale |101 10212, 48 9912 105% Gen & ref 5s series B--.-- 1977|A O| 75 Sale| 75 75 5 75 100 
Deb g 44s------------- 1970/A O} 88% Sale | 881g 9014| 73\| 88!g 991g] Gen & ref 5s series C_---- 979|a 0] 50 8lle! 811g Sills) 4 1 
General 44s ser D...-.-- 1981)A Ol 9014 Sale | 90 927% 131 90 98 Gen & ref 5s series D-.--- 1980\3 p! 7714 Sale | 77 814; 19 77 «#101 
Pa Co gu 33s coll tr Areg--1937/M $ 92 93 | 94 Apr’31_...] 94 94 | Tex Pac-Mo Pac Ter 5%s---1964IM $, ---- 101%|100 Aug’3l/____ 107 
Guar 3s coll trust ser B.1941/F A, 88 89 | 88ig 881g, 1), 881g 9414] Tol & Ohio Cent Ist gu 58--1935)y3 3| 101 ----|10212 10212 1001g 103% 
Guar 3 4s trust ctfs C....1942/J Dy 8612 ----| 87 87 lj] 87 97531 Western Div lst g 5s--.-- 1935)A ©} 100% ----|10012 Aug’31/____]] 100 100% 
Guar 3 4s trust ctfs D....1944/J Dj) 85 9214, 91 Aug’3l|_.../| 89% 9312] Gen gold 5e_------------ 1938 3 Dj 100% 102 {101 June’31/____|] 100% 102 
eee Sa ee ee 92 98 | 93 Aug’3l}_._. 92 97731 Tol St L & W 50-yr g 48----1950)A Oj ---- 9212) 90% 9043 88 
Secured gold 4%{s.....--- 3IMN| 98 Sale | 97%, 9912) 35)]] 97% 10212] ToLWV & Oge 4 hoor B..1988 's- 90. ..c 10s OC8O 2. 4” 
Pa Ohio & Det lst &ref4%sA'77/A O| 95 Sale| 95 96 | 12)| 93 10212 ist guar 4s series C__.--- 2imM $| 9453 ----| 961g Apr’31 ____ 95i5 61g 
Fests & Restere 1st cons ae 1960 AO 5718 poe 7 — “ef a | Toronto Ham & Buft lat g de 1946 3 Di 94 ----| 9453 Aug’3lj____], g9 
Me 46... ---+2- Apr’ Apr 2 2 
Peoris & Pekin Un 1st 54s--1974|F A| 103 Sale /103 103 3)] 100 10312] Ulster & Del Ist cons g 58..-1928/3 D}| 6112 -_--| 951g Sept’31}____ 951s 
Pere Marquette Ist ser A 5s. ioes J 3| 75 78%) 74 74 lj] 74 105%, Sptd as to payt Dec 1930 int---|___.| 65 Sale | 64ig 65 61 79% 
Ist 4s series B_.--.-.---- 195613 35} ---- 8412) 65 65 1} 654 95%] ist con 5s ctfs of deposit ------ Se te bg oA ie eee 
lst g 4448 series C--.---- 1980|m S| ---- 7012) 7012 7012, 7|| 7Olg 10112 Ctfs of dep stpd Dec 30 int_|--_-| 61 70 |.64i, 6414 64 76 
Phila Balt & Wash Ist g 4s..1943)M N 99 | 9912 Aug’31)_.__|| 97 100%] ist refunding g 4s-------- 1952|A 0} 39 4712/3914 Aug’31|/____|} 39 60 
General 5s series B.------ 1974|F A| ---- 10812/108i2 10812} 10)| 108 10912 Union Pac Ist RR & id gr 48.1947 J J} 100% Sale | 9912 101 97|| 96 1021 
Gen’l g 4s ser C.-.-.--- 977\3 Jj 101l2 Sale {10114 10112 3i| 98's 10412 ee OS en et ames hoe eB auen cocnt OMG SENT ON... 9612 99%, 
Philippine Ry 1st 30-yr s f 4s 2 J J) 23% Sale | 23% 24 1 12)| 21g 25 ‘suan ref 4s..--.-- June2008iM Ss} 9614 Sale | 96 9612} 16|| 9312 98% 
Pine Creek reg Ist 6s...--- 1932|J DB} 102% ----|102% July’31/____|] 10253 102% Pe SS 713 J} 9912 Sale | 99 100%! 86 21 
PCC &S8StLegu4s A Z1040 A QO} 10014 101121011, 10114 101 103 Ist lien & ref 5s. ---- June 2008|M sj ---- 11243,110 110 2|| 110 113 
Series B 4%s guar_..-.--- 1942/A Oj} 101% 101%4)10124 Aug’31/____|| 99 103 40-year gold 48_...-.---- 8|3 D} 91 Sale; 91 9212} 43)) 8 95 
Series C 444s guar....-.-- 1942|M NW} 10114 102%) 93 June’3l’____/| 93 102 }UNJRR & Cangen 4s_---1944|M 8} 99 ----| 99% July’31|____!| 97% 997% 
Series D 4s guar------.-- 1945|M N] 991g ----| 981g June’31/____|| 957% 98ig | Utah & Nor Ist ext 48------ 1933)y 3} 99% ----/100 July’31|____}] 1 100 
Series E 3s guar gold_.1949|F A| 95% ----| 95 June’30)_.__j} _... LL 
Series F 4s guar gold. _--- 1953\3 D| 99 ----| 99 Aug’31|____|| 973, 99 | Vandalia cons g 48 series A--1955|F A| 9312 ____| 9533 June’31!____ 95%, 
Series G 4s guar__.-..---- 1957|M N| 98% ----| 98%, 9848 98% 10114 Cons s f 4s series B------ 1957|M N! 9312 96%! 98 Mar’31/____|] 9612 98 
Series H cons guar 48----- 1960/F A} 98% ----| 9814 July’31/____|| 9814 9814] Vera Cruz & P assent 4¥%s.-193 |J J llg 2 2 Sept’31}____ 2 
Sertes I cons guar 4148...1963/F A} 103% ----|1035g Aug’3l!____j| 103 105 | Virginia Midland gen 58----1936|/mi N/| 10012 ----|101 Aug’31/____||} 97 103 
Series J cons guar 4348-.-1964/M N| 103% 1047%|10512 May’31/___-_|} 100% 10512] va & Southw’n Ist gu 58----2003/y J} 95 ----| 97 July’31|_-__|| 97 1001, 
General M 5s series A--.-1970)3 D] 104 107 /|104 10412 6 | 101% 110%, Ist cons 50-year 5s_------ 1958!A 0, 49 Sale | 49 4914 311 49 77 
Gen mtge guar 6s ser B--1975|A ©} 103% 11114)103% 103% 6| 10012 11012] Virginia Ry Ist 5 series 4... Nj 103 Sale |103 1031s} 12]] 101% 1081, 
Gen 4s series C_.------ 977|3 3| 9814 e | 97%, 997%} 57|| 9733 102% lst M 4s series B_----- 22MIN] ---- 98 | 98 Aug’3l1/____]} 98 102 
Pitts mesmo & Y ist gu —.-- J JS} 10214 103 |102% July’31)____|| 1023, 103 
2d guar 66.-......--.-.. J 3} 103° ----|104 Apr’3l!____|| 10353 104 | Wabash RR Ist gold >... MN; 9814 Sale | 9814 10012) 58!) 9814 105 
Pitts Sh ee LE 1stg Ba22721940 A Oo} 103 ----|103 Aug’30)___-|} 101 1035s] 2d gold 5s-.--.--------- 1939|F Aj 9514 9773) 97 98 44|| 95 10212 
lst consol gold 53_.....-- 1943/y J} 10314 ----|1003, Aug’28)__..1) _-.. LLL Ref & gen sf 5 4s ser A- -.1975 Ms! 45 54 | 45 45 li} 45 1021, 
Pitts Va & Char Ist 48._..1943/M N} 9453 ----| 985g June’31/____|| 9853 9853] Deb 6s series B registered.1939|J 5) ---- ----] 981g May’29}____ i Slee 
Pitts & W Va Ist 44s ser A. pes J Di 62 95 | 93 May’3li___. 93 9512 1st lien 50-year g term 4s..1954/y Ji -.-. 82 | 81 July’31)____ 
Ist M 4 4sseries B_.--_-- 58|A O}| 62 92 | 92 Se 31/_._-|| 91 95%] Det & Chic ext ist 5s----- 1941/3 3) 98 10013|/1001g Aug’31|____|| 10013 1021g 
Ist M 4 sseriesC__._-.. 196014 o| 62 Sale| 61 61 a0 Des Moines Div we O.. ee 3 Jj ---- 89 | 88ig Apr’3l/____|| 88 91 
Pitte Y & Ash Ist 4s ser A-.1948/5 D} 97 ----| 97 Aug’31 woe 9253 Omaha Div ast S78-~-<8 1941;A O} ---- 76 | 79 Aug’3l1}____ 79 90 
1st gen 5s series B_..._--- 1962|F Aj 10514 ----|105%4 June’31|_.__!] 10512 105% Tol & Chic Div g 48------ 941\M 8} -.-- ----| 9212 Aug’3li____|| 90 927% 
1st gen 5s series C_..-..- 1974)5 Dj 100 ----|-.... -..-- wanell’ wave Wabash See Oe an tes..\0re F A| 4012 Sale | 40 42 9|| 40 961g 
Providence Secur deb 48..--1957|Mi x 60 ---.| 71% July’3l)____ 6812 75 Ret & gen 4s serles C...1978/A O| 35 Sale | 33 42 60 33 891g 
Providence Term ist 4s_...1956'M S| 835; ----| 83g 831g lj] 83's 91 Ref & gen 5s series D----1000 AO| 38 4412' 361g 46%4' 14'| 361g 96 
Reading Co Jersey Cen coll 48°51 A O| 9273 93 | 92% 9314 6|| 92% 98 | Warren Istrefguge3%s -.-2000\F Al -... ----. 78 July’3l1/__..| 77 78 
Gen & ref 44s series A-..1997|5 J] 9653 Sale | 95%, 97 29|| 9453 1031s | Washington Cent Ist gold 4s- 1948 QM) ---- 91 | 8912 July’31/____)| 87 891g 
Gen & ref 444s series B_.1997/5 Jj 9614 Sale | 961, 971s! 26]] 9453 1 Wash Term ist gu 3 s----- 1945|F Aj 91 92 | 96 Sept’31'..__|; 90%, 96 
Rensselaer & Saratoga 6s. -..1941 m N| ---- +---|1038 Oct’30).-..)) 2) ole 1st 40-year guar 48-...--- 1945/F A} 96 ----| 9712 9712} 5i| 87 9712 
Rich & Meck Ist g 48---.-- 8|M NI) ~~~ 7458) 7912 Sept’30|_...|| _... _...] Western Maryland Ist 48...1952/A 0} 69 Sale | 69 6953) 19]) 66 84 
Richm Term Ry list gu 58..1952/y J) 100% ----|103 Sept’30)/_...1) _. ) ___L Ist & ref 5s series A....1977'3 3} 69 Sale | 69 7212) 13)} 69 ©c07 
Grande Junc ist gu 58..1939/J D) 93 97%' 92 92 92 1 West N Y & Pa lst g 58----1937 9 J} 102 102%4'102% Sept’31}____|] 10253 1045s 
Rio Grande Sou Ist gold 4s..1949)3 J} ---- ----; 214 Jume’3l)____ 2 But Gen e008 6.2. .c0n-cnone 1943)A O} 911g 95 | 914 9212) 6)| Ollg 98% 
Guar 4s (Jan 1922 coupon) ’40)J J} ---- ----| 712 Apr’28)__._|| _... ....] Western Pac ist 5sser A----1946|m S|} 63 Sale| 63 6412} 12) 63 97 
Rio Grande West ist gold 4s.1939/y 3} 91 94 | 91g 9112 3 90 West Shore Ist 4s guar----- 2361/5 J} 8712 Sale | 82 88 34} 82 9414 
1st con & coll trust 4s A..1949/A Oj] ---- 71 | 70 Sept’31/__._|| 70 8612] Registered_._...-.------ 2361/3 J} 80 85 | 8612 Aug’3l/_...1| 861g 93 
RI Ark & Louls Ist 44s...1934/mM 8} 8012 Sale | 8012 P8305 9 75 10114] Wheel & L E ref 4s ser A--19661M §} ---. 92 | 961g July’31j__.. 
Rut-Canada Ist gu g 48....1949|3 5) 4514 ----| 75 Sept’3l/_...]| 65 75 Refunding 5s series B-..-1966|M $| -.-- 9912] 9812 Aug’31/____|] 981g 102% 
Rutland Ist con 4}4s---.-- 1941])3 3) 69% 8 80 July’31/_._.]) 741g 92 RR ist consol 48...-..-- 19491M $} 8212 9012) 9014 July’31}____ 931g 
Wilk & East Ist gug @.---0e 3 Dj 4012 42%) 42% 42 423, 653i, 
8t Jos & Grand Is! Ist 4s....1947|5 J] 87% 93 | 9012 9012 5 87% 93 | Will & S F ist gold 5s__---- 38/3 DD} 100 ----|10253 July’31/____|| 102%, 10253 
8t Lawr & Adir Ist g 58....1996)3 5) ---- ----| 95 Apr’3l)____ 95 101 | Winston-Salem 8 B a 5} 96 ..-.| 96 June’31}_.__ 92 O71, 
OE OR. onnsatanecde A O| ---- 97 | 99% July’31/_.__|| 99% 103 | Wis Cent 50-yr Ist gen 48_-.1949]3 | 48 Sale | 48 50 4\| 40 661, 
Otliv a G Div 1g da. 10asien N| 80% Sale| 80% 91 | 70ll s7%e 1008 | Wonk toe ieee ar et Ae | So me) Set aula“ 3%, 8 
lv lv g 4s..... Wor & Conn East Ist 4s- J 2S o--- s Aug’3l!_.__|| 741g 80 
8t L-San Fran pr lien 48 A-.1950|J J} 5312 Sale| 5244 55 | 110)} 50 8912 
Con M 4s series A..... 78iM S| 3912 Sale | 38 4314; 180)} 38 86 INDUSTRIALS. P 
TE « ccdabenwacecnene i  noce aacel ey AUS -L: 4213 6953] Abitibi Pow & Pap Ist 5s_..1953/y) Dp} 5212 Sale | 5212 54 47 4412 78 
Prior lien 5s series B-_...-- 1950/3 3} 61 Sal 87 59 102 {| Abraham & Straus deb 5s.1943 
St L Peor & N W Ist gu 68..1948/3 3) 98 10312:105 Aug’31}____}| 10212¢ 108% Wits WEG. co. cosccencsc AO} 961g 99 | 96 9733! 41 oote 101 
St Louis Sou Ist gu g 48..-.1931/M 8} ---- ----|100 June’3l/____]| 99 100 | Adriatic Elec Co extl 7s_.--- 1952)|A O| 89% Sale | 893%, 91%) 17 10013 
8t LS W ist g 4s bond ctfs_1989|M N| 7412 Sale| 7412 745 711g 87% | Adams Express coll tr g 48--1948/M S| 821g Sale | 821g 83%) 14 Sag 39 
2d g 4s inc bond ctfs Nov 1989]J 3} 50% 70 | 50% Sept’31)___- 45 78% | Ajax Rubber Ist 15-yrsf 8s.1936|J DB) ---- 14 14 Feb’3l/.._- 8 14 
Consol gold 48.........- 1932/5 Dj 65 Sale} 65 65 8|| 6012 10012] Alaska Gold M deb 6s A_.-.-1925iM 8 10 6 6 1 5 10 
lst terminal & unifying 58.1952|3 Jj 4014 47 | 4312 4312 1}i 4312 9712 Conv deb 6s series B_-.--- 1926|M 8S 6 10 6 6 2 5 7 
®t Paul & K C Sh L Ist 4%s_1941 FA} 75 Sale | 74% 75 12 74% 9812] Albany Pefor Wrap Pap 68-.1948/A O} 6412 Sale | 6412 687 6 50 78 
St P & Duluth Ist con g 48_.1968)3' DD} 9633 .---| 94 Aug’3l)_.._|} 89 95% | Allegany Corp coll tr 58....1944/F A| 58 Sale | 57 62 | 125|| 57 8T7l, 
St Paul E Gr Trk Ist 4348_.1947|3 J] 91 94 okey me OP eee Coll & conv 86........-- pe 4 3 Dj 52 Sale| 50% 54 70 50', 865i, 
St Paul Minn & Man con 4s_ 1988 J 3} 99% 1 100 Aug’31/____|| 981g 102 Coll & conv 58.---.--.--- 1950|A O} 44 Sale| 4212 5014) 88] 4212 85 
lst consol g 68..-......- 933)J 3} 10314 10512|10314 103% 103'g 10512] Allis-Chalmers Mfg deb 58..1937|M N/} 101% Sale |101%, 102 10}| 100140106 
6s reduced to gold 4348...1933/J 3] 101!g Sale |100%, 1011s} 15 icons 10212 | Alpine-Montan Steel Ist 7s_.1955\M@ 8} 73 Sale | 73 73 4 69 
Sell FR gta Me Te noon nocniee - ASO ics 100 | Amer Beet Sug conv deb 68.-1935|F A} 40 Sale | 35 40 9}| 251g 47 
Mont ext Ist gold 48_____ 1937/3 Dj 99% _-.-.-| 99% 9934 1 17 99%, |] American Chain deb s f 68_.1933/A 0} 97% Sale | 973, 99 31 97%, 102 
Pacific ext guar 4s (sterling) °40/J 3] ---- --| 9412 June’31}____|} 93 96 | Am Cyanamid deb 5s-_----- 1942)|A O| 89 90 | 8912 8912) 2) 83%, 96 
St Paul Un Dep Ist & ref 5s_1972|5 J} 105%g 10912'11114 Aug’31/____ 1091g 112 | Am & Foreign Pow deb +. M S| 661l2 Sale ; 6612 68 185 6612 88 
SA & Ar Pass Ist gug4s___.1943|/9 J) 91 9112) 9214 9214 911g 9673] Amer Ice s f deb 58___..-_-- 1953|53 D} 75 80 75 75 1 71 
Santa Fe Pres & Phen Ist 5s.1942)M §| 101%, 104% 10314 May’31}_.__|] 102ig 10514 | Amer 1 G Chem conv 5s_-1949|M N| 9014 Sale | 9014 94%) 98 901, 102 
Sav Fla & West lst g 68....1934/A O} 10212 _..-|10412 Aug’31/____|] 101 104%] Am Internat Corp conv 54s 1949|5 J} 7714 Sale | 74 80 | 210 a 
EE Disccschonascecce 1934)A O/} 1007g _.--/10014 Aug’31'____|} 100% 101%4] Am Mach & Fdy s f 6s_-__-_- 1939);A O| 106 Sale |106 106 1}) 10414 106 
Scioto V & N E ist gug4s..1989|M N| 98 Sale} 98 98 10 94 981l2] Amer Metal 54% notes....1934/A O} 661s Sale | 66, 69 38]; 661g 95 
Air Line Ist g 48..1950/A O} -... 35 | 50 July’31|}____|| 251g 5412] Am Nat Gas 6s (with war) 1942|A ©| 18%, Sale | 1714 19%} 12 Big 51 
Gold 4s stamped_-.......- 1950j}A O} 25 30 | 25 25 23 54%] Am Sm & R ist 30-yr 5s ser A ’°47/A O/} 10212 Sale {101% 10314) 21 101% oo 
Adjustment 58... .-.. Oct 1949/F A 24 #4 3 Sept’31!____ 2 8 | Amer Sugar Ref 5-yr 6s_...1937|5 J} 104% Sale |10412 105 14 10513 
SETI «> is sain couresn so 1959|A O| 8 12 8 9 25 8 2012] Am Telep & Teleg conv 48__.1936|M 8} 10412 ____'104 10412} 8 10412 
Certificates of deposit....._}.___ % ancelt 18 Juapeti..-.. y 15 30-year coll tr 56. ........ 1946|J BD] 108!g Sale ;107i2 1081s) 33)| 105 108%, 
lst & cons 6s ots A...-1945|M 8} 10 Sale| 10 101g} 34 9% 19 35-year s f deb 58.......- 1960/3 J} 1091s Sale |109!g 10933) 76]| 1047sc1007% 
Certificates of deposit. ....j_... 9g 10 10 10 8 9 1612 20-year s f 5¥4s-.-....-..- 1943|M N/ 111 Sale |11012 11114] 60)| 107% 111% 
Ati & Birm 30-yr Ist g 48_41933|M $| .... 3933] 42 Sept’31/___. 40 61 Conv deb 4}4s-....-.--.- 1939)J J} 12613 Sale |1261g 1273) 19)| 12012 135 
35-year deb 5s.........- 1965iF Ai 109% Sale '109 €109%4! 2731] 10514c110% 

















¢Cash sale. ¢@d Due May. & Due August. » 
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ONDS Bl Price Week's | 3.-|| Range BONDS : Price Week's jl Range 
RN. Xs STOCK EXCHANGE. 4 Friday Range ut 23 Since N. Y. STOCK EXCHANGE. t Friday Range or 3 Since 
Week Ended Sept. 11. Sax} Sept. 11. | Last Sate. | QR\} Jan. 1. Week Ended Sept. 11. =x! Sept. 11. | Last Sale. Jan. 1. 
Ask| Low High) No.)|\Low Htgh Bid Ask} Low High| NojiLow Htgh 
Am Type Found deb 6s..-.1940)A ©) 10014 104 [104 Sept’31/__.-|} 9912 106 | Federal Light & Tr Ist 5s...1942/M S| 96 98 | 95 Sept’31/__._]| 91% 98 
Am Wat Wks & Ei coll tr 58_1934/A O} 10012 Sale (10012 1021s] 35)) 10012 104 Ist lien s f 5s stamped___.1942|M s| 94 Sale| 93 94 9}| Qlig 97 
Deb g 6s ik cm mnsd 1975|M Nj. 9814 Sale | 97 99 14)} 97 10612] Ist lien 6s stamped-____-- 1942|M1 S} 987% Sale | 987, 99 li] 97 103%, 
Am Writ Pap Ist g6s___._- 1947|5 J| 487% Sale | 44 45lg 7 Ad 77 30-year deb 6s series B...1954|J ©] 987g Sale | 977s 987g 1 90 100 
Augio-Chilean 8 f deb 7s....1945'M N|} 46 Sale| 40 46 21 40 87 federated Metals s f oni JD; 88 90 | 90 <Aug’3l)___- 88 95% 
Antilla (Comp Azuc) 7 4s_..1939)3 J} ---- 15 | 15 15 3} 10 26 § Flatdebs fg 7s..........- 6|J J| 88 Sale| 88 88%} Si] 791g 92% 
cates of de SSeS & 3 Jj ---- 15!2] 1412 July’31}__-_- 13 141g] Fisk Rubber Ist s f 8s_____- 1941 M S$} 3ilg Sale | 31lg 31lg 1 21 431g 
Ark & Mem Bridge & Ter 58.1964)/M S| 9814 991s) 9814 9814 8}| 97 101%] Framerican Ind Dev 20-yr 7 4s‘42|3 Jj} 10153 Sale {10153 102%) 17/| 100 109 
Armour & Co (Ill) Ist 4%s_.1939|5 D} 75 Sale| 7412 7614; 54 70 92 Francisco Sug Ist 8 tf 7448s_-1942/M. N| 42 45 41 Sept’31}___- 401g 601g 
&Coof Del 5%s_--1943)3 jj 5712 Sale | 5712 60 61 53 8012 | Gannett Co deb 6s_..___._- 1943|/F A; 71 80 | 75 75 721g 86 
Armstrong Cork conv deb 5s 1940/3 D} 91 92 | 907, 907 1 907g 98 | Gas & El of Berg Coconsg 531949|3 D| 108 ____|1081g Sept’31/____ 1u31g 1081g 
Associated O11 6% gold notes 1935|M $} 103%3 Sale |1035 10412 2}| 102 104 | Gelsenkirchen Mining 6s...1934/M S| 625s Sale | 61 63 92 59 
Atlanta Gas L ist 5s......- 713 D! 102% ----|104 June’31]___-|| 103% 104 | Genl Amer Investors deb 58_1952|F A 8614 Sale | 8614 88 61] 83 91 
Ati Gulf & WISSL coll tr5s1959\|5 ji 45!2 Sale | 42 4512] 26 42 Gen Baking deb s f 5348_---1940/A O} 981g Sale | 98lg 981g} 10 931g 9914 
Atlantic Refg deb 5s_.--_--- 937\3 3} 10214 10212 102 10212 9}} 1001g 10314 | Gen Cable Ist s 154s A--.-1947/J3 5} 70 Sale| 70 2 22 5 92% 
Baldwin Loco Works Ist 5s. .1¥40|MI N} ---- ----|107 10712 3}| 1061g 10712 | Gen Electric deb g 3 4s-- --- 1942|F A} 9912 ____| 9914 July’31/____ 5 9913 
Baragua (Comp Azuc) 7448.1937|J 3| 15 Sale| 15 15 2}} 15 48 {| Gen Elec (Germany) 7sJan15°45|3 J} 73 78%] 76 76 751g 104 
Batavian Pete guar deb 4348 1942/5 Jj 94!2 Sale | 941, 95%3) 84/} 9212 96%] Sf deb 6s -..-......-- 1940/J D} 73 74 | 77 Sept’31}____|} 65% 98 
~~ way 68__-.- 1936\3 Ji 99's 9914] 99 9914; 12]) 861g 9912 20-year 8 f deb 6s___.---- 1948|M N| 5934 627g) 6112 6212 9 
Bell Telep of Pa 5s series B--1948)5 J} 11053 Sale /110ig 11053) 98)]) 107 111%} Gen Mot Accept deb 6s._-.1937|F A] 10312 Sale 10314 1035s! 55 101% 104% 
ist & ref 5s series C_._--- A Oo} 114 Sale !114 11453} 50/] 11012 115 | Gent Petrol Ist s ft 5s______- 1940/F A] 10314 Sale |103 10314] 10]] 102 103% 
Beneficial Indus Loan deb 68 1946/M S| 96 Sale| 95 96 52} 95 c9912] Gen Pub Serv deb 5s----- 1939/3 J} 9714 Sale | 9514 9712} 18)) 92 971g 
Berlin City Elec Co deb 6 ks <a J Di 49 Sale} 49 55 35 49 881g | Gen Steel Cast 544s with warr’49/J 3) 79 Sale| 79 825s! 42 79 964 
Deb sink fund 6s....--1959/F A} 464 Sale | 4614 54%} 17|| 4614 863,}] Gen Theatres Equip deb 6s_1940/A O} 20% Sale | 20 2234) +72|| 18lg 74 
TS SEARS ees AO} 4012 Sale| 4012 467%] 23/| 4012 8073 | Good Hope Steel & Isec 7s.1945/A OQ] 60 Sale| 60 621g} 3 0 
Berlin Elec El & Undg 6 s--1956/A 0] 45 Sale| 45 50 47 45 8512 | Goodrich (B F) Co eats J J) 9612 Sale | 9612 9714; 32 931g 10213 
Beth Steel ist & ref 5s guar A "42/M Nj 10314 Sale |1031, 104 7|| 10214 1061g | Conv deb 6s_.._.-..__-- 5j3 Di 54 Sale| 54 58 42/1 50 76 
30-yr p m & impt s f 58...1936|/J 3] 101'2 Sale /101 102% 241} 101 104 | Goodyear Tire & Rub Ist 5s- 1957 MN 8912 Sale 91 67|| 831g 921g 
Bing & Bing deb 6 4s-_----.- 1950|M Sj ---- 65 | 70 July’31/----|| 79 8312] Gotham Silk Hosiery deb 6s.1936/J D]| 85 9412] 90 Sept’31/____|| 75 90 
Botany Cons Mills 6s-....1934/A O}| 27 Sale| 27 3012} 38!| 23 361g) Gould Coupler ists f6s....1940/F A} 36 40 | 35 35 3|| 35 6853 
Bowman-Bilt Hotels Ist 7s..1934|M S} ---- 79 | 65 65 1/} 65 105 | Gt Cons El Pow (Japan) 7s.1944/F A/ 9653 Sale | 961s 9653) 9]| 93% 101% 
Bway & 7th Ave Ist cons 68.1943|J D) 512 8%) 6 Sept’3l).--- Blg 9 Ist & gen s f 6}48_------- 1950|5 3} 87 Sale| 86 90 57|| 85lg 951g 
cates of deposit......-- JD 4ig 9 5 June’3l)_--. 4 5 | Guif States Steel deb 54s..1942/3 D| 48 Sale| 45 46 1lj} 45 90 
Brooklyn City RR ist 5s....1941|3 J 5 75 75 li) 75 87 
Bklyn Edison Inc gen 5s A-.1949/5 Jj 107!2 10814'1077g 10814) 14]| 10514 10814] Hackensack Water Ist 48..1952/J J] 9453 Sale | 945, 95 5}| 887% O51 
Bklyp-Manb R T sec 6s---- JS > Sale | 96 100 | 126)) 96 10212] Hansa SS Lines 6s with warr_1939|A 0} 41 Sale| 40 4212} 60)} 30 867% 
Bklyn Qu Co & Sub con gtd 58 °41|M N Sale | 63 65 10}} 62 69 | Harpen Mining 6s with stk purch 
lst ithiianss webb 13 5} 65 70 | 6612 Jan’31}_---|| 661, 6612 war for com stock of Am shs’49|J J Sale ly 51 9}| 48% 841, 
Brooklyn R Tr Ist conv g 48 2002|J J} 85 ---- a ge .--. ..-.| Havana Elec consol g 5s.-.-1952)F Aj 25 39 | 42 July’31j_.-_|] 38 538i 
Bklyn Union El Ist g 5s --..1950/F Aj 89 Sale 9014; 19)) 85 92% Deb 5}4s series of 1926.-.1951/M S$} 1314 Sale | 1314 1314 5}} 10 301g 
Bklyn Un Gas Ist cons g 58--1945|M1 N! 110% 11212 iil 1ll!2} 7|| 10714 113 § Hoe (R) & Co lst 64sser A-1934/A O} 53 Sale | 5214 54 33!) 40 68 
ist lien & ref 6s series A-..1947|M N 121 122 (121 Aug’31)----|| 11712 12112 Holland-Amer Line 6s (f/az).1947|M Nj ___. 52 | 59 Aug’31/_.._| 551g 65 
Conv deb g 5s----- evel 5 J, ---- 235 |218 June’31j----]| 218 218 , Houston Oil sink fund 54s.-1940/|M N| 8612 Sale | 8612 877s} 13,| 8612 94 
sare” OS “ET 35 Dj 105 Sale |105 10512} 23)) 10214 106 | Hudson Coal ogee soeer A. 1962}3 D| 5512 Sale | 55 5812} 65]/] 51 68 
uff & Susq Iron Ist sf ba 1932 3 Dj 95 ° ----| 941g May’31|--_-|| 941, 96 | Hudson Co Gas Istg 5s_---- 1949|M N| 1077s _---|10814 Aug’31|___-|| 1047, 10853 
Butt Gen El 4}4s ser B..-.-- 1981/F Aj 106% Sale |1065g 107 13}} 101 1071!g | Humble Oil & Rofintog 5}4s-1932)5 3) 10214 Sale |10214 10212] 37]] 101 c104ty 
ush Terminal Ist 4s_._..- 1952|A O} 901g Sale | 901g soe 21, 83 93 Deb gold 58.....---.--- 1937|A O| 10312 104 [10312 10312! 1 10353 
Consol a. Folic gia idtets wait 955|5 Jj 84l2 Sale | 8412 8} 72 10114] Illinois ell Telephone 58...1956)3 D 107 Sale |10612 10712 12) 105 10753 
Busb Term Bldgs 5s gu tax-ex '60/A O} 9714 Sale | 9714 99 3}, 931g 1031, | Llinois Steel deb 434s----.-- 1940/A O. 10312 Sale |1033g 1041g, 25]] 1001g 1041, 
By-Prod Coke Ist 5348 A---1945|M N| ---- 904] 97 Aug’31]--.. 1 Ilseder Steel Corp mtge 68-.1948/F Aj 46 Sale | 46 47%) 441] 40% 82 
Indiana Limestone Istsf6s.1941|M N; 1912 24 | 201g Sept’31}____ 20's 69 
Cal G & E Corp unif & ref 5s- ae MN 105% ----'105%4 Sept’31/----/| 103 106 | Ind Nat Gas & Oil Ref 5s ..-1936|M N| 102 __--|10214 Aug’31/____|| 1001g 102% 
Cal Pack conv deb 5s..-.--- O\J J} 92 Sale; 92 92 10 893, 100 | Inland Steel lst 44s------- 1978)/A O| 93 Sale | 9212 9334 28) 9221p 97% 
Cal Petroleum conv deb sf 50939 F Ai 80 Sale| 80 8212] 19]] 77ig 987%, Ist msf4sser B ._..-.1981|/F A} 92%, Sale | 92% 9334) 36]; 91 96% 
Conv deb sfg 5s.-.----- 1938|IM N} 91 Sale} 91 91 17 89 101 | Interboro Metrop 4%s---.--1956/A O} 101g 12 101g June’31]____ 91g 101g 
Camaguey Sug Ist sf 7s..-.1942/|A ©} 191g 23 | 19 20 7H 16 0 =«=—45 Certificates of deposit AO 1g ._--] 91g Jan’31}___- 91g Dlg 
Canada SS L Ist & gen 68-..1941/A O] 38 44%) 38 38 1 38 70%} Interboro Rap Tran Ist 58.-1966|5 J} 643, Sale | 641g 67 29|} 64 77% 
Cent Dist Tel ist 30-yr 5s-..1943|)J DB) 106 Sale |106 106 2/1 105 1064] Stamped_-...-.------------ 5 Jj 64l2 Sale | 6412 67 | 167|| 64% 78 
Cent Foundry Istsf6sMay1931|F Aj 85 88 | 85 85 2)}| 3353 85 10-year 68. ..-.--------- 1932|A O| 48 Sale| 48 51 18]| 48 64% 
Cent Hud G & E 5s.-Jan 1957|M Sj 106's ----!1051g June’31}-_--_-_|| 1043, 106 10-year conv 7% notes ...1932)M S$} 831g Sale | 83 8612 25| 83 95 
Cent Ill Elec & Gas Ist 58.--1951)F Aj 9514 Sale | 9514 9612) 71]| 9514 8012] Interlake Iron Ist 5s B----- 1951|M N}] ____ 80le} 8114 Sept’sil..-- 81% 87 
Central Steel Ist gs f8s....1941/MN| 95 Sale | 947, 95 5]| 947 115 | Int Agri Corp ist 20 yr 58-.1932|M N| 9912 100 | 9912 Sept’31/___.]] O8ig 995 
Certain-teed Prod 54s A_-.1948/M S| 5153 Sale | 5153 = 5412) 30/) 331g 60 Stamped extended to 1942_..__|M Nj ____ 617%} 62 Aug’31j/__..|| 62 76ig 
Cespedes Sugar Co Ist sf 7}48'39|M $} 1412 1812) 1212 Sept’31)--_-||} 111g 59 | Int Cement conv deb 5s....1948|M N| 7912 Sale | 7912 83 681] 7912 100 
Chesp Corp conv 5s-May 15 ’47|M N| 89 Sale | 88g 9014] 56|| 8812 101%] Internat Hydro El deb 6s.--1944/A O} 66 Sale | 6514 7112} 611] 65 93% 
Chic City & Conn Rys5sJan1927|A Oj ---- ----} 27g July’3l/-_-_-_ 271, 45 | Internat Match sf deb 5s--- sand MN] 7212 Sale | 77 7934 119]| 731g QO1g 
Ch G L & Coke Ist gu g 58--1937|J 3} 105% Sale |105!2 105% 1031g 10612] Conv deb 5s_----------- 1)3 J) 7734 Sale | 7214 75 77\| 724 100 
Chicago Rys ist 5s stpd rcts 15% Inter Mercan Marine s f 6s - - 1941 A QO} 69 Sale| 69 7244; 4811 69 97 
principal and Aug 1931 int....|F Aj --.- 60 | 57% 5734) 1i| 657 74 {| Internat Paper dsserA & B-1947/J J) 68 Sale | 68 6914; 11]} 62 77 
Childs Co deb 5s_-.-.-.----- 1943/A O| 63 65 | 62% 65 22 62%, 83 Ref s f 6s series A-.------ 1955|M S| 47 Sale | 46% 49 9 40 6933 
Chile Copper Co deb 5s...-1947|5 J} 61 Sale| 60 6312} 115|| 60 95%] Int Telep & Teleg deb g 4% sons J 3) 64 Sale| 64 68 | 431) 64 84) 
Cin G & E Ist M 48 A------ 1968)A Oj} 9714 Sale | 971g  — 981s} 53/) 90 98%] Conv deb 4}48.--------- 9\3 J} 79% Sale | 7814 821g) 126)| 7814 96 
Clearfield Bit Coal Ist 48...1940)3 J] ---- 74 | 77 WDec’30)----}} _... ____ SS eee ae 1958 F A| 6812 Sale | 68 4 89]} 68  Ollg 
Colon Oil conv deb 68--.--- 1938|\J J} 4912 54 | 49 4912} 24] 37 70 | Investors Equity deb 5s A ..1947/3 D| 7114 76 | 70 July’31/____ 70 75 
Colo F & I Cogensf 5s_...1943|)F A| 85 Sale| 85 85 2] 85 993, Deb 5s ser B with warr...1948/A O} 70 Sale| 70 701g} 2311 70 76 
Col Indus 1st & coll 5s gu-..1934)F Aj -..- 74%8| 74 Sept’3l)--_-|| 74 941 Without warrants.-..-- 1948/A O} 701g 72 | 70 July’31\___-|| 70 75 
Columbia G & E deb 5s May 1962/M N| 97 Sale | 9712 9844! 52 941g 1013, 
Debentures 5s_..-Apr 15 1952/A O} 9814 Sale | 981, 100 21 95le 101144, | K C Pow & Lt lst 44sser B-1957|3 J} 10453 ____'10412 Sept’31/____|} 10112 10514 
Debenture 5s----- Jan 15 1961|3 J| 96% Sale | 96%, 98 | 156]| 9412 100 $06 BE GUN. cnn vacnentar 1961/F A} 10514 105%4'105% 106%) 10 103%, 107 
Columbus Gas Ist gold 58-..1932|J 3} 961s 98%| 98i2 Sept’31|--__|| 9512 99%] Kansas Gas & Electric 4}48-1980/3 D| 99%, Sale | 991, 100 63]| 931g 100 
Columbus Ry P & L Ist 4448 1957|\J J} 9912 Sale | 993, 100 35 94 101 Karstadt (Rudolph) Ist 6s..1943)M N| 341, Sale | 32 3514] 26 2812 75% 
Commercial Credit s f 6s....1934|M N| 101'4 Sale {101 1014} 11 97 10114] Keith (B F) Corp lst 6s.--.1946/M S| 65 Sale| 65 67 8 62 78, 
Coll trs f 54s notes-_-_-_--- 1935'|J J} 9814 Sale | 9812 9834! 29/] 9353 99%, | Kendall Co 54s with warr_.1948|M S| 65 Sale| 65 6912} 14 39 «71 
Comm’! Invest Tr deb 534s.1949'F A! 9612 Sale | 96l2 97 91 9112 10012] Keystone Telep Co Ist 58.--1935)J 3} __.. 73 | 74 Aug’3l1}___- 70 82 
Computing Tab-Rec sf 6s..1941|J 3} 107 108 ‘108 108 1'| 1051s 108 | Kings County El L & P a... 2aee A QO} 10512 ----'105 June’31|____|] 103% 105% 
Conn Ry & L Ist & retg 43481951|3 J} 9912 Sale 1015g July’31|_-__| 9914 10133 Purchase money 68------ 997 A O} 139% ___- + te Aug’31}____]] 134 1391 
Stamped guar 4 }44s_..-..-- 951/93 J} 101!2 103'4)101!2 «1012 991, 103%] Kings County Elev Ist g 1311949 F Aj} 81 Sale| 81 83 57|| 78 S85lg 
Consol Agric Loan—See an |Prolv & Comm |Bks Kings Co Lighting Ist 58---.1954)3 J) 107%, ----|106 Aug’31)____]] 10414 10753 
Consolidated Hydro-Elec Works First and ref 6 4s-------- 1954/J J} 11812 120 |119 119 4|| 118ig 120 
of Upper Wuertemberg 78.1956|3 Jj 55 Sale| 55 6812 5 55 933,] Kinney (GR) &Co7% notes’36|J D) 89 94 | 91 91 1 7212 95 
Cons Coal of Md ist & ref 58.1950\J D} 33 Sale| 33 3312} 33]| 247 481s | Kresge Found’n coll tr 68.--1936/3 D) 102%, Sale |10212 1027s 3 ‘ge 
Consol Gas (NY) deb 544s--1945 F A| 107 Sale {10612 107% | 67]| 103 10853 | Kreuger & Tollsecsf 5s--.-1959|M 8S} 75 Sale| 7412 77%| 341 
Se = 1951,5 D] 103%3 Sale |103 104 | 194]] 101 104 
Consumers Gas of Chic gu 58 1936/J Dj} 10412 10512/10412 = 104!2 2!| 1031g 1055s | Lackawanna Steel Ist 58 A-.1950|M 8S) 104% Sale |104% 105 5}| 101% 105 
Consumers Power Ist 58_...1952|M N/ 10614 Sale {10614 1067, 4|| 103 1067, | Laclede G-L ref & ext 5s ----1934/A O} 102 Sale |102 10234; 26]| 10112 ioe 
Container Corp Ist 68------ 1946|3 D} 51 Sale} 51 54 11 48 85 Col & ref 5348 series C_..-1953)F A] 991g Sale | 99 100 12 99 1037 
15-year deb 5s with warr_.1943)3 Dj 26!g 30 | 26lg 261g li} 20 64 Col & ref 5s ser D_-.---- 1960|F A} ____  991e] 98 9912] 11}; 98 103% 
Copenhagen Telep 5s Feb 15 1954/F Aj 99 Sale| 99 991g 4 97 10212] Lautaro Nitrate Co conv 68-1954 
Corn Prod Refg 1st 25-yrsf5e'34;M Nj 105 ----|104% Aug’31/_.__j] 102 10553 Without warrants - ---------- J J} 1712 Sale | 1712 2012} 32|) 1712 75lg 
Crown Cork & Seals f6s...-1947|J D) 95 Sale| 95 96 2/1 90 9914] Lehigh C & Navst4}4sA-.-1954/3 J/ 1021, Sale |102 10214] 17]| 981g 10214 
Crown Willamette Pap 68..1951;3 J} 9012 Sale | 90 91 21 70 96% Cons sink fund 4s ser C.1954)3 J} 10112 102%4]102%4 10214 4|| 985g 10214 
Crown Zellerbach deb 6s ww 1940|M S;} 68 Sale | 68 68 10 591g 85 | Lehigh Valley Coal lst g 5s.-1953 5 J} 993,101 |10114 101%} 14]] 100 102% 
Cuba Cane Sugar conv 78--1930)3 J] ..-. ----| 41 Mar’30)_.__/} _.. ___. lst 40-yr gu int red to4%-1933|3 J} 9914 ___-] 9912 Aug’31|___-|] 9883 1021, 
Conv deben stamped 88 ..1930)3 J) --.. ----| 27%3 Dec’30}____]} _---  ___ ist & ref sf Se......--.-- 1934|F A! 10012 _..-|10012 Sept’31]____|] 9912 100% 
Cuban Cane Prod deb 6s...1956/3 J} 5 Sale Sle} 21 4% 14%) Ist &refsf5s.-...--.---- 1944/F A) 55 74 | 55 Aug’3l|/__../| 50 78 
Cuban Dom Sug Ist 7 s-_-.1944|M N 6 Alle} 7 Sept’31}____ 7 16 Tat & LOS OB. cccerceses 1954|F A} 43 497%) 52 July’31/_...|] 43 652 
Stpd with purch war attached _| - - -- 614 Sale; 6 6l2e] 9 212 17 lst & refs f 58--------.-- 1964/F Aj 30 50 | 4912 Aug’31}____|| 491g 55 
Ctfs of dep stpd and unstpd---|---- 5l2 Sale} 5le 6 14 Bie 10 lst & ref af 5s_..-------- 974)F A) ____ 50 | 50 Aug’31)___.|| 48 657 
Cumb T & T Ist & gen 58.--1937/5 J} 105'4 105%4/106 Sept’31]____|]| 10234 10633] Liggett & Myers Tobacco 78.1944/A ©} 12319 1247g|12312 12312] 18)| 118% 125 
Cuyamel Fruit Ist sf 63 A_.1940/A O} 105 10514/105 105 St Sale SAE ON. cdkocserecenrete 1951|F A] 108 Sale {108 10812] 21|| 10414c110 
Del Pow & Light lst 4}48--1971/3 J} 100%4 100% 101 77\|| 10014 10112 | Loew's Inc deb sf 68------- 1941/A O} 9714 Sale | 96 9712} 57|| 94 
IT ET Se 969/35 J} 99 100!2]/.... _..... ----|| -... ---. | Lombard Elec 7s without warr’52|/J D) 79%, Sale | 78% 80 21} 75 95 
EE ESS RE: Fs ht ° Saeeerm SE Saeeegee Ts Ee ae eae J Di 77% Sale | 77% 817s} 511 75 95l2 
Den Gas & El L Ist & ref sf 56°51)M N| 103!2 104 |104 104 105 | Loriilard (P) Co deb 79----1944 A OQ} 114 Sale |114 114 4|| 102% 115 
Stamped as to Pa. tax__.-1951/M N/ 10314 104 |104 Sept’31}____ Oot SiieE WE. 5 25. -bancedsunecosas 1jF Al 93 Sale | 95 94 10}} 82 9 
Dery (D G) Corp Ist s f 78--1942|M $ 1 SSG. Ieeee...8 3c RE AT IS 1937 J 5} 99 Sale} 98 9 25|| 867% 101 
2d 7s stpd Sept 1930 coupon..|M 8 214 64 15 June’3l)___- 8 ¢15 | Louisville Gas & El (Ky) 58-1952|M N/ 10712 Sale 10712 107%} 16|| 10312 108 
Detroit Edison ist coll tr 58.1933)3 J} 10312 Sale |103%g 1035s} 16]| 102 104%] Lower Austria Hydro El Pow— 
Gen & ref 5s series A... 1949/A ©} 108 Sale |107% 10814] 27|| 104% 10912] Istsf64s---.---------- 944|\F Al 56% Sale | 56% 56%) 3)| 56% 8713 
Gen & ref 5s series B..-.. 1955|3 D} 10753 10814|1073g 107% 4|| 105 1081 
Gen & ref 5s series C_..-.- 1962|F Aj 10712 108!s|10712 108 4|| 10514 110 | McCrory Stores Corp deb 6 48°41 J & 95%, Sale | 95le 96 11 937g 100 
Gen & ref 44s series D__.1961)F Aj 10312 Sale {10312 10414] 130 99%, 105%, | McKesson & Robbins deb 5 }4s’50 MN] 73% Sale | 72 7434) 59 621g 84lg 
Det United Ist con g 434s---1932/3 J} 98 987%] 98 Sept’3l1/____|] 9714 100 | Manati Sugar Ist.sf7348---1942)A O} 245, 35 | 25 Sept’3l/_...|] 21% 40 
Dodge Bros conv deb 68....1940|M N| 8812 Sale | 8812 91lg) 173]| 821g 93's Stamped Obt 1931 coupon 1942/A O} 135g 17 | 17 Sept’31]___- 17 385 
Dold (Jacob) Pack Ist 6s_...1942;M N| 631g Sale | 6212 64 12 53% 73 | Manhat Ry (NY) cons g 4s-.-1990 AO! 50 Sale| 50 5212} 25 50 «= 621g 
Dominion Iron & Steel 5s..-1939/M $| 85 ----| 90 Mar’31]____|] 90 90 nda dena ee 2013/3 Di 41 45 | 45 45 51} 45 61 
Donner Steel Ist ref 7s ...-.- 1942|/J J3| 96 97 | 96 96 90 101 Manila Elec RR & Ltsf 5s .1953|M S;} ___. 103 | 98 98 5\| 95 100 
Duke-Price Pow Ist 6s ser A_1966|M N/ 10112 Sale |101!2 1031s} 31]] 10112 10612] Mfrs Tr Co ctfs of partic in 
Duquesne Light Ist 444s A.-1967|/A O} 104% Sale 104%, 10514) 30/]| 10219c106% A I Namm & Son Ist 63.-1943|3 D/ 9314 97%) 93%, 933 1 92 941, 
East Cuba Sug 15-yrstg 7}48'37|M $| 11 Sale| 11 1213} 25|| 11 42 | Marion Steam Shovelsf6s--1947/A O] ____ 3312] 3212 3212} {| 3212 47 
Ed El 111 Bkln Ist con 4s _.--1939]5 Jj 10112 ----|1031g Sept’31|____|] 97% 103!s | Market St Ry 7sser A-April1940/Q J} 92%, 93 | 9212 93%; 19]} 92 98 
Ed Elec (N Y) Ist consg 58.1995)J 5} 123!2 127 |122 Sept’31}____|| 11514 12312] Mead Corp Ist 6s with warr- 1945|M N; 6712 Sale | 6712 6712 1 67 90 
El Pow Corp (Germany) 6s '50|M S| 51 53 | 53 55 12 52 89 | Meridionale Elec Ist 7s A--.1957|A ©} 8212 89 | 91% 91%, 1 8473 1001, 
Ob OTE UD: cowsinse ic cnts 1953;A O| 48!2 55 | 52 521g 2|| 50 8714] Metr Ed Ist & ref 5s ser C--1953/3 J] ____ 105%4'1053, Sept’31)____|] 10212 105% 
Elk Horn Coa! Ist & ref 6 4s 1931 J Di) 40 Sale} 40 40 1 40 81 lst g 44sser D.-.------- 1968|M S| 10114 Sale |101 1013s} 40'| 991g 104% 
Deb 7% notes (with warr) 1931|J D 8%, 20 15 Aug’3li____ 10 20 | Metrop Wat Sew & Dr 5s -1950/A O| 36 Sale | 36 40 4 75 
Equit Gas Light Ist con 58-.1932|M S| 101 101!2 101 Sept’31/____|] 101 101%] Metr West Side E (Chic) 48.1938/F A! 55 68 | 60% Aug’31!_...|| 60% 77 
Ernesto Breda Co Ist m 7s8__1954 Miag Mill Mach Ist sf 7s.--1956/3 D| 44 4412) 40 4412) 4]| 40 84% 
With stock purchase warrants_|F Al 58 6112 61!2 62%! _32i! 5514 76 | Midvale St & O coll trsf 5s.1936|M Sj _ 9912 Sale | 9912 103 | 88i!__9912 104% 






































¢ Cash sale. # Option sale. 
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BONDS Proce Week's | Range BONDS S| Price Week's || Range 
N Y¥. STOCK EXCHANGE 33 Friday Range or #3 Since N. Y. STOCK EXCHANGE 73 Range or 3 Since 
Week Ended Sept. 11. mA} Sept. 11. Last Sale. of Jan. 1. Week Ended Sept. 11. ~a} Sept. 11. Last Sale. Jan. 1. 
Bta Ask\| Low Aitoh| No.\|\Low High Bta Ask|Low High; No.\i\Low High 
Milw El Ry & Lt Ist 6s B.--1961/3 Dj 104 Sale |10312 103%) 17 9912 1047, | Rima Steel Ist s f 78------- 1955|F Al 50 56 60 5} 56 
lst mtge 5s. _...-.------- 1973;5 Jj 10312 Sale |10312 104 2|| 103 1045 | Rochester Gas & El 7s ser B_-1946)M Si} 1051, 106 |105%, 105% 1]} 105%, 1071g 
Montana eee lst 66 A..-1943|J 3} 105 Sale |105 106 8i| 103 106 Gen mtge 534s series C.__1948)]M Sj 10612 ____|107 107 511 105 107% 
Deb 68 series A-..---- --1962|3 Dj 101 Sale |101 102 13]/] 99 104 Gen mtge 4s series D__-1977|M S| 10112 ____|102%g Aug’31/_-__|] 991g 1031g 
Mop ae eee Roch & PittsC & I pm 5s..-1946iM N; 82 90 | 85 Dec’30)----}}/ .... -.-. 
Debs 76 with warrants-_. -1937|5 J| 907% Sale| 907, 9214) 51] 89% 10012] Royal Dutch 4s with warr_..1945/A O} 8612 Sale | 85 891s} 100 94 
Without warrants - - ------- J} 90% 9512} 90% 9312) 19 Ruhr Chemical s f 66_----- 1948}A O| 40 Sale | 3912 4212, 20/| 3912 54 
Montreal Tram ist & ref 58--1941/J J] 1001, 1011410012 100 1j| 981g 1013, | St Joseph Lead deb 5348_---1941|M N/ 93 Sale | 93 9353] 87 1 90% 
Gen & ref sf 5s series A..-1955)A O} 927%, 927, 927%|____|| 90% 95 | St Jos Ry Lt H & Pr ist 5s..1937/MN/ 98% 100 | 983, 993] 14/| 9712 100 
Gen & refs f 5s ser B..--1955)A O} __._ _...] 94 May’31}____|| 9312 94 | StL Rock Mt & P Ssstmpd_1955/J J} 51 Sale| 51 51 1}} 46 657 
Gen & refs f 44s ser C.-1955)A O} _... 89 | 871g Mar’31|____|| 871g 871s | St Paul City Cable cons Ss. -1937 3 Jj ---- 78%] 88 June’31j_-__|]| 87% 92 
Gen & ref s f,58 ser D----1955)A O} ___. 9714) 9312 May’31|____|| 917% 9312] Guaranteed 5s---------- 1937|3 Jj --_. 7712] 88 June’31|--__|} 88 
Morris & Co let 6 f 4 4s----- 1939)J J} 6714 71%) 67 69%, 1911 65 83 | San Antonio Pub Serv Ist6s_1952|3 J/ 10712 Sale {10712 108 16]} 10312 100% 
Mortgage-Bond Co 4s ser 2.-1966/A 0} 70 80 | 70 July’31j_-__|| 70 70 |Saxon Public Worke—See under 
10-25 year 5s series 3----- 1932}5 J| 99% ____| 99% Aug’3l1]____1| 97 90% Governments 
Murruy Body Ist 6 4s-_----- 1934|J Di 941s Sale | 94 9A4lg 5|| 92% 98 | Schulco Coguar 6s ------ J 3} 55 60 | 55 55 1} 55 75 
Mutual Fuel Gas Ist gu g 58- vt -y - 100% 110 +4 - : 1]} 10212 10912] Guars t 64s ne rR . r 4 Pa = + : = Sot 
Mut Un Tel gtd 68 ext at 5%. ‘] 10412 __-- 2June’31}____}| 10253 10312 | Sharon Steel Hoop s 8_- | e 
” g 288 10302 | onal Pipe Lines fdeb 56°. ..1952/M N| 851; Sale| 85  861s| 18|| 73 92a 
Namm (A I) & Son_.See Mirs Tr Shell Union Oils f deb be. ---1947/00 Ni} 68 Sale | 68 72 75|| 6212 89 
Nassau Elec guar gold 48----1951/3 J} 4612 48%) 46 Aug’3li____|| 45te 53% Deb 5s with warr--...--- 1949}A ©] 6912 Sale | 6814 7214] 981] 6412 90 
Nat Acme ists f 6s. ------- J Di 95 Sale| ¥4 95 3||. 93 9612] Shinyetsu El Pow ist 64s--1952)/J BD) 81 Sale| 81 83 10}| 7612 O34 
Nat Dairy Prod deb 5448---1948|/F A] 100 Sale| 99%, 101%2} 242/| 98 102%] Shubert Theatre 6s_June 151942)) D} 9 12 912 912 2 7 25 
Nat Radiator deb 6448. ---- 947|\F Al 14 Sale| 13 14 3]] 11 25% | Siemens & Halske s f 7s----- 1935|5 Jj 78 Sale| 78 78 6|| 78 104 
Nat Steel ist coll 56.....--- 1956/A O| 87% Sale | 871g 8812} 86]] 87's 9112] Debsf6%s------------1951|M S| 76 Sale | 74% 7812, 93]) 70 101% 
Newark Consol Gas cons 58-1948|J DB} 1081g _.__|1081g Aug’31|____|| 104 10812] Sierra & San Fran Power 58.1949|/F A) 105 Sale |105 10514} 15}} 102 1055s. 
N J Pow & Light Ist 4}48--.1960}A O} 1021, 1025s| 102%, Sept’31|____|| 101 103% | Silesia Elec Corp sf 6348_---1946|/F A} 43 Sale | 43 43 1j} 42 8llg 
Newberry (J J) Co5%% notes’40|A O| 9312 Sale | 9312 94 8|| 85 95 | Silesian-Am Corp coll tr 7s..1941|F Aj 5814 Sale | 5814 6014) 29)) 58% 85 
New Engl ‘Tel & Tel 68 A---1952)3 D) 1115s Sale {11153 11153} 11]] 108g 11214 | Sinclair Cons Oil 15-yr 78---1937|M S|} 95 Sale} 94% 96 31!| 83%, 100%, 
lst g 4348 series B.------ 1M N/ 108 Sale |107%, 108 4|| 1035s 1084] 1st lien 6 44s series B_----- 1933/3 D| 91% Sale | 91% 9214) 17|| 78 
New Orl Pub Serv Ist 5s A..1952);A ©} 9212 Sale | 9212 93 10}| 85 94% | Sinclair Crude Oil 54sserA_1938|/5 J} 10214 Sale |102 1023s! 87/| 997, 10314 
First & ref 5s series B ----- 955|3 D| 92%, Sale | 92% 92%) 22/| 85 9412] Sinclair Pipe Lines f 5s..--- 1942}A O} 10014 Sale | 995g 10214! 32]/ 98 102%, 
N Y Dock 50-year lst g 48-.1951|F A] 69 Sale| 69 69 1j} 69 8412] Skelly Oil deb 5448_-------- 1939) 6312 Sale | 6312 6412) 47|) 41 84 
Serial 5% notes.-------- AO} 52 Sale| 52 52 1]} 52 81%] Smith (A O) Corp ist O40.-088 M N/ 103 Sale |102%, 103 6}; 102 104 
N Y Edison Ist & ref 648 A-1941|A O} 11612 Sale [1157 11612] 16]) 113% 117% | Solvay Am Invest 56---_--- 21M S| 95%, Sale | 95 97 8} 94 98l¢ 
lst liep & ref 5s series B---1944/A ©} 107 -.--|1071g 10714]  6/)| 10453 10814 | South Bell Tel & Tel mstie “41 J J} 10512 106%g/10512 1 17]| 10453 106% 
N Y Gas El Lt H & Prg 5s--1948)J DBD) 112 ___.|1115g 112 18|| 1073, 11212] S’west Bell Tel Ist & ref 58..1954|F A| 107 Sale {107 10712' 27]! 105 107% 
Purchase money gold 4s..1949/F A/ 1011s Sale |1011g 1021s) 3{| 97ig 10213 | Southern Colo Power 6sA_--1947|J 3} 1037, 104 |103% 103%)  5]) 101 106% 
NY LE& W Coa! & RR 5}48'42|M N| ____ 100 |102 Sept’30}____1} ___. ____ | Stand Oil of N J deb5s Dec 15°46|F A] 1041, Sale |104 10453, 85]; 1021, 105lg 
N Y LE& W Dock & Imp 58 43/J J} ___. 100 |100 June’31/____j/ 106 100 | Stand Oil of N Y deb44s_--1951/J Dj) 10053 Sale {10053 101 54]! 9619c102 
N Y Rys lst RE & ref 4s----1942)5 J| 40 -_--| 431g Oct’30)____|| _... _... | Stevens Hotel Ist 6sser A---1945/J J! 3712 Sale | 37 38 7ii 37 68 
Certificates of deposit __---- ---- 40 50 | 40 Dec’30}/___ || _... _... Sugar Estates ee 7s_-1942|M S, 31g 97] 931g 314 4 2 30 
30-year adj inc 5s_._Jan 1942/A O. 14 1g} 212 Dec’30}____]}] _...  ... Certificates of deposit..__._.. MS 31 7 31 31g) 2 3 Big 
of deposit - --.-- i. ree | 1 July’31)____ 4 4} Syracuse Lighting 9g mae § Dj 1101g -..-/11014 July’31!_.__|} 105% 1111, 
N Y Rys Corp inc 6s--Jan 1965] Apr) 2 e}| 2 243, 22 1% 0412 
Prior lien 6s series A----- 1965}3 J} 5314 5712] 5812 Sept’3l/____|| 45 61 | Taiwan Elec Power—See under 
N Y & Richm Gas Ist 68 A--1951|M. N/ 106 _..-{108 Aug’31|____]| 106 108 Foreign Governments, 
Tenp Coal lron & RRgen 58-1951}J 3] 105 106 {105 Aug’31/_-__|} 104 107% 
N Y State Rys Ist cons 4}48.1962)M N 5 6 5 5 1 4% 1112] Tenn Cop & Chem deb 6s B-1944|M S} 80 Sale | 80 80 3]| 80 99 
Certificates of deposit. ----- MN) 412 5 514 Aug’3li____ 5% 9 | Tenn Elec Power lst 68_---- 1947!3 D| 107 Sale {107 10714] 35|] 10453 108 
50-yr Ist cons 6 4s series B1962)/M NM) 5 712} 5 Aug’3l)____ 5 12 | Texas Corp conv deb 5s-_---- 1944/4 GO| 9412 Sale | 94 95%g| 142]] 881g 102 
Y Steam Ist 25-yr 6s ser A 1947/M N| 108% Sale |108% 108%)  8|| 10712 109%] Third Ave Ry ist ref 4s__--- 1960|3 J} 51 Sale | 49 515g) 45]| 45 
Ist mortgage 5s - --- ----- 951|M N/ 105 Sale |105 105 2|| 1005g 105%} Adj inc 5s tax-ex N Y Jan 1960/A O| 31% Sale | 31 3533, 221]/) 25 488% 
N Y Telep one a — MWN/ 105 Sale |1042, 10514] 19)| 10112 10614] Third Ave RR Ist g 5s__---- 1937|J 3] 100149101 |10012 10012! 15]| 93 100% 
30-year ref gold 63------- 1941/A O} 1051s Sale |1051g 10514] 48/)] 104% 108 | Toho Elec Power Ist 7s-_---- 1955|M S| 967% Sale | 962g 98%) 13]| 9112 101 
N Y Trap Rock Ist 6s------ 1946|J D} 92 Sale| 92 93 11j] 92 10012] 6% gold notes...-_--.-- 1932|J 3] 7812 Sale | 9814 9914; 19]| 9612 10012 
a my 4 Power Ist 58_.1932/5 J) 100% 101 |1007s Aug’31|____|] 100% 1035s | Tokyo Elec Light Co, Ltd— 
hacia Jan 1932}A O} 10114 Sale |10114 10114] 3)] 10114 103 ist 6s dollar series........1953]5 D| 7814 Sale | 7814 811g} 142]| 781g 91% 
Ning $y € O Pr ist 5s A. 185614 O} 104% ____|1047% 1047 1|] 10312 106 | Trenton G & El Ist g 5s_-_-- 1949|M S| 10753 ___- 10735 June’31|_--__|] 104 107% 
Niagara Share deb 5 }4s- - - - - 1950|M N/ 89% Sale | 897 9253 17|| 89%, 98%] Truax-Traer Coal conv 6348.1943}M N| 4212 Sale | 4212 4215 1}} 4212 72 
Norddeutsche Lioyd 20-yr s16s’47)M N} 47 Sale| 45 4812} 20|/| 45 87 | Trumbull Steel Istsf6s_...1940/MN| 75 Sale | 74% 75 6|| 7434 10012 
Nor Amer Cem deb 6s A--1940]/M S} 39 Sale| 39 40 15|| 29 5612] Twenty-third St Ry ref5s...1962/3 J} 20 25 | 20 Aug’3li--__|]} 20 261g 
North Amer Co deb 5s_-.--- 1961|F Aj} 100% Sale | 99%, 10214) 199]| 971s¢10214 | Tyrol Hydro-Elec Pow 7448.1955|M N| 65 Sale | 65 67 6\| 65 100 
No Am Edison deb 5s ser A..1957|M_ S| 10419 105 |104:2 10434 7\| 10014 105%, Guar sec 8 f 78..-------- 1952/F Aj 64%, Sale | 6434 65 9} 6434 Ip 
Deb 5s ser B..-Aug 15 1963/F A] 10314 Sale |1031, 10412] 77/] 10143 105 
Deb 5s series C...Nov 15 1969}M N| 10114 Sale |101 101%} 71/| 97 102% | Ujigawa Elec Powsf7s-.--1945|M S| 100 Sale| 9912 100 18|| 983, 10212 
Nor Ohio Trac & Light 6s-.-1947|M S| 107 108 |107 10712} 36)} 103 10812} Union Elec Lt & Pr (Mo) 5s.1932}M $j 102%; Sale {10212 10212 5| 10114 103 
Nor States Pow 25-yr 58 A--1941/A O} 10414 Sale {10414 10512) 14]] 102 105%] Ref & ext 58_..-_------- 1933|M N| 102% 10314]102% 103 13] 101 103g 
1st & ref 5-yr 6s ser B----- 1941/A O} 10614 Sale {10614 10614 9|| 10514 10748 | Un EL& P (Ill) lstg5%4sA 1954/3 Jj} 104 Sale |104 104 6|| 10212 1045— 
North W T Ist fd g 434s gtd_1934/3 J) 101%3 __._|101%, 101%} 1!) 100!g 102 | Union Elev Ry (Chic) 5s-.--1945}A O| __.. 7612] 6612 Aug’31!_-__|]| 661g 73 
Norweg Hydro-El Nit 544s.-1957|M N| 8912 Sale | 8912 92 17|| 891g 10114 | Union Oil 30-yr 6s A-..May 1942/F A] 105 106 |10512 10512} 11] 10012 108 
. ist lien s f 58 ser C__.Feb 1935|A O} 99 Sale| 99 9914 13]] 9712 101 
Ohio Public Service 7448 A--1946/A O} 110% 111 |111 Sept’ a ----j} 110 114 Deb 5s with warr_.--Apr 1945|J Dj] 84 Sale| 84 8414) 16/1 79 97 
Ist-& ref 7s series B__---- 1947|F A] 11114 Sale |11114 7|| 11012 115 | United Biscult of Am deb 68.1942)}M N/ 10212 103 |103 103 10'} 100 105% 
Old Ben Coal Ist 6s-.-...- 1944/F A] 3412 40 | 3412 Male 1 19 5014] United Drug 25-yr 58_------ 1953/M §S/ 10112 Sale {10112 102 49\| 965g 10212 
Ontario Power N F 1st 58..-1943/F A] 1051g Sale |1051g 1057s}  6/] 10314 10714] United RysSt L lstg 48_-_-_-- 1934/3 3} 54 55 | 54 54 2} 40 62 
Ontario Power Serv 1st 5348-1950/J_ 3} 751g 7934) 78% 78%) 5/| 71 94%] US Rubber Ist & ref 5s ser A1947|3 J| 67 Sale| 6612 68 31|} 62 75% 
Ontario Transmission Ist 58.1945|M Nj 105 -_--|10612 Aug’3l/_._.|] 100 10714 | United 8S Co 15-yr 6s_----- 1937|Mi N| 1001g ____/101 10114} 6/] 9912 101% 
Oriental Developmen orelign G Un Steel Works Corp 6 4s A- 1961 3 Dj 47 Sale| 46 487g! 84|| 4212 837% 
Oslo Gas & El Wks exti 5s_..1963|M S/ 9314 Sale| 9212 9314] 11}] 9212 100 Sec s f 64s series C_-__-- 1951/3 Dj] 47 Sale | 47 4873} 38)| 3812 83% 
Otis Steel 1st M 6s ser A-...1941|M . 72 Sale} 72 74 7|| 70% 99%] Sf deb 6s ser A__--.-- 1947 J 3} 4014 Sale | 38 41le} 64] 3714 83% 
: United Steel Wks of Burbach- 
Pacific Gas & El gen & ref 58-1942/3 J) 10514 Sale |105 105%4) 38]| 16212 106%] Esch-Dudelangesf7s----1951)A O}| 9812 10014] 9812 10012} 15/| 9812 108 
Pacific Tel & Tel lst 5s... 1937/3 J} 10512 Sale |10512 1064) 52/| 103% 106% | Universal Pipe & Rad deb 681936/J D| 1514 43 | 5llg Apr’31}_-_- 5lig 5llg 
Ref Mtge 5s series A--__- 1952/|M N/ 10814 ___.'10814, 108%4 2'| 106 10812] Unterelbe Pow & Lt 68-_-_--- 1953)A O} 40 49 50 Sept’31!_-__||} 46 
Pan-Amer P & T conv 6 f 6s.1934)M N} 102ig Sale 102g 10212} 21] 10112 103 | Utah Lt & Trac Ist & ref 5s.-1944/A ©| 981, Sale 981, 99 19} 94 101% 
Pan-Am PetCo(ofCal)conv 68 '40/J D| 331g Sale| 331g 3314) 40!] 30 78 | Utah Power & Lt lst 5s_.._. 1944/F A} 10314 103/2/103 1037s! 18'] 100 104% 
Certificates of deposit ------.-_- ned adie on. asus 31 33 | Utica Elec L& P Iststa@ 5s_1950\3 J| 10712 ____|107% July’31!--__!] 104 1073, 
Paramount-B’way Ist 5348--1951|5 J| 102 Sale |102 103 13|| 100ig 105 | Utica Gas & Elec ref & ext 58 1957|J 3] 111% 112%4|11112 11112 ‘| 10553 1131 
Paramount-Fam’s-Lasky 68.1947\J D} 83 Sale | 8212 86 29|| 74 97 | Util Power & Light 54s----1947|/3 D| 7014 Sale | 7014 7214; 23|| 68 
Paramount Publix Corp 544s195CIF A] 75 Sale | 7412 77 13}; 67 89 Deb 5s with warrants -_-_-- 1959'F A| 63 Sale| 61le 66 | 227!) 58l2 763, 
Park-Lex Ist leasehold 6 4s- ey J J} 50 Sale} 50 50 1 40 6212 Without warrants. __._-__- ee ete i a ee uk ap aaa 
Parmelee Trans deb 6s- - - -- 944;A O} 1712 23 | 24 Aug’3l}____ 20 38 | Vanadium Corp of Am conv 58’41,A O| 7412 Sale | 7412 7712, 32 74l2 8F 
Pat & Passaic G & El cons Ba1940 M S} 107% --..|107%3 Aug 31/____|} 105 107% | Vertientes Sugar Ist ref 7s_-.1942/J Dj] 211g Sale | 21 211g) 3i| 21 45 
Pathe Exch deb 7s with warr 1937|M Nj} 90 Sale 9512! 17 $6 | Victor Fuel Istsf 5s_------- 195313 3} 10 22 | 22 Mar’3li....]] 22 22 
Pennsylvania P & L 1st 4348-1981/A O] 985s Sale 98% 99%4) 195)) 97 100 | Va Iron Coal & Coke lst g 53 1949|M S| 80 83 "B1\_._.l] 75 & 
Penn-Dixie Cement lst 68A1941|M $} 53. Sale 54 471 6 80% | Va Ry & Pow Ist & ref 5s-..1934|J J| 10314 Sale {102% 10312} 14!|| 101% 105 
Peop Gas L& C ist cons 68--1943/A O} 11612 ____ 116% on 31/)____]] 11212 1165, 
Refunding gold 5s... --.-- 1947|M S$} 10914 110 |11 10 1}} 1041g 11012 | Walworth deb 6 4s with warrl935|A O| 45 Sale | 45 47 6|| 45 85 
| Rte lt ae IT. eee 1002 yuly" 31!____}} 106 10912 Without warrants_-__...-__ ‘A O} 47 4812} 48 Aug’3l'..__ 48 90 
Phila Co sec 5s ser A.-___-- 7\J BD} 10012 Sale |100 103%g| 88|| 9814c104 1st sink fund 6s series A--.1945)A O] 44 Sale | 44 46125 14/1 40 79 
Phila Elec Co Ist or ref ‘34021057 MN) 10514 Sale |10514 10514 7}} 10244 106's | Warner Bros Pict deb 6s_...1939|M $| 59 Sale} 551 59le 316 25 TAlg 
eS 2) eee 1971'F Aj} 99 Sale | 987g 10014] 123]|} 92% 1001, | Warner Co ist 6s with warr_1944/A O] 80 84%! 79 Sept’3l -___ 7. 8 
lis & ReadingC&I Ref 68 1973/3 J| 79 Sale | 79 79 6|| 72l4 854 Without warrants. ....-.-- A Oj ---- 9312] 83 July’31 ...-|} 83 97 
OCenv.deb G8. . ....-<---- 491M S} 58 Sale| 57 611g} 18 56 83 | Warner-Quinlan Co deb 68_.1939|M S| 407% 41 41 41 4 41 69 
Phillips Petrol deb 53¢8- - - - - 1939|3 D} 63 Sale} 63 66 86)| 501g 9214 | Warner Sugar Refin lst 7s_-1941/J D| 106 Sale |106 10612! 4} 10012 106% 
Pierce Oil deb s f 8s--Dec 15 1931/J D| 103 10812103 Aug’31)_.__|} 103 10312] Warner Sugar Corp Ist 7s_--1939|3 J} 1012 42 | 101g 1012} 12)) 10 17% 
Pilisbury Fi Mills 20-yr 63_.1943|A ©] 104 105 |104 10434! 17}| 10312 106 Stamped July 1931 coupon ’39|3 J| 1012 15 | 1012 1012} 5 61g 23 
Pirelli Co (Italy) conv 7s. ---1952|M N} 10034 105 |102 Aug’31!____|| 94 104%] Warren Bros Co deb 6s__..- 1941|M S| 75 Sale| 75 76 13/] 75 91 
Pocah Con Collieries ists f53°57/J 45} 90% 93 | 90%, Aug’31/____ 9012 95 | Wash Water Power sf 5s_---1939|J J| 104% 106 |10412 Aug’31'..__|| 103 105 
Port Arthur Can & Dk 6s A.1953/F A} _... 98 |100 Aug’31/____|| 99% 106 | Westchester Ltg 5s stpd gtd_1950|J BD} 109 Sale |109 109 1]| 10512 110% 
lst M 6s series B_-__.___- 1953/F Aj} _... 102 |104 Mar’31|___-|| 102 104 | West Penn Power ser A 53...1946/M S| 106 10712'106 10612} 8]| 103% 107 
Port Geni Elec lst 44s ser C 1960/M S| 8312 Sale | 8312 85 83]| 8312 Q2Ig lst 5s series E__.._...--- 1963\M 8S} 108%, 110 |109%g 109% 1}} 105ig 11114 
Portland Ry L & P 1st 7 4sA 1946|M N| 10512 Sale |10512 10512} |] 10512 108 1st 54s series F.....---- 1953/A 0] 105 Sale |105 10512} 5/| 105 10712 
Fortiand Gen Elec ist 5s--..1935|J 3] 103. Sale |103 10312] 6/| 1011g 1047] ist sec 53 series GG .____- 1956/3 D]| 106% Sale |1061g  106%4) 6] 104%, 10712 
Porto Rican Am Tob conv 68194215 J] 5514 Sale| 55% 57 11|} 51 79 | Western Electric deb 58_..-1944/A O} 106!g Sale |10612 107 63|| 1041g 1071 
Postal Teleg & Cable coll 58.1953)J J} 56 Sale | 55% 5714] 53|| 50 74% | Western Union coll trust 53_.1938|3 J} 104 Sale |103% 105 10}} 1011g 107% 
Pressed Steel Car conv gs 58.1933/3 J} 82 Sale| 82 8212] 23|] 74 8&8 Fund & real est g 444s.-.-1950|M N| 100 Sale /100 101 14|| 9714 1021 
Pub Serv El & G Ist & ref 4448'67|J D| 1051s ____|105 1051g 6|| 10112 106 15-year 6348... .........- 1936|F A| 108 Sale |108 109 17|} 104% 111 
ist & ref 4}4s........... 1970/F Aj 10424 Sale |10434 105%3/ 16]} 10112 10512] 25-year gold 5s....------ 1951/3 D} 102 Sale |162 102%} 49])} 100 104% 
SIE Gln « dwenseroue 1971/A O} 9912 Sale | 9914 10014) 125)} 9353 100%] 30-year 5s___.._......_. 1960/M S| 10112 Sale |101 10212} 54/} 99 104% 
Punta Alegre Sugar deb 7s..1937/3 3} 5% 14 | 10 Sept’3l1/____ 4 1212] Westphalia Un El Pow 6s_--1953)3 J} 3812 Sale | 3712 4112) 13]) 3712 79lg 
Pure Ollst 544% notes....- 1937|F Al 8512 Sale| 8512 89 12}} 75 96 | Wheeling Steel Corp Ist 534s1948)J J| 82 Sale | 82 82 1}} 8173 103 
8 f544% notes_....-.... 1940|M S} 8414 Sale | 84 84%) 72|| 74  93%3] ist & ref 434s series B----1953}|A O| 70 76 | 74 77 161} 74 92 
Purity Bakeries st deb 58...1948/5 J] 8512 Sale| 8512 87 8|| 8512 C9812] White Eagle Oil & Ref deb 5 48°37 
Remington Arms istsf6s...1937|M1N} 84 Sale| 8212 86 9}| 79 958%] With stock purch warrants....|M S| 102%, 10312 1023, Sept’31)----|| 102 10312 
Rem Rand deb 5s with war '47|M N| 67 Sale| 63 67 53{| 63 92 | White Sew Mach 6s with warr’36|J J| 3012 --.-| 33 3614 30 0440 
Repub I & 8 10-30-yr 5ssf_.1940|A O} 93 Sale| 93 93 5]| Ozle 1021, Without warrants......-_- 3 Jj 3012 35 | 301g Aug’3l!_---]| 29 46% 
Ref & gen 5}4s series A-..1953|5 J| 77 Sale| 77 77 5}| 7012 96 Partic s f deb 6s.....-..- 1940|M Nj --.-- 30 | 32 Aug’3l).-..|| 2212 44lg 
Revere Cop & Br 6s..-July 1948]M S| 781g 83 | 80 8012) 11]) 65 101 | Wickwire Spen St’l lst 7s...1935|3 J 973, 7 Aug’3l1|-.-. ; @ 
Rheinelbe Union s f 7s- - - - - - 1946)3 J) 5612 Sale| 56 59 | 37;| 62% 93% Ctf dep Chase Nat Bank__-}_.--| 3!2 6 | 6 July’31)---- 6 
Rhin -Danube—See Foreig|n Go| vernments 7s (Nov 1927 coupon) Jan1935|MN{| 31s 6 6 Sept’3l/...- 6 10lg 
Rhine Worwghalis El Pr7s..1950)MN} 68 70] 7112 74 12|} 6414 10112 Ctf dep Chase Nat Bank...|MN] 312 6 3's Sept’31j.._. 3ig 11ly 
Direct mtge 6s --....-...1952|M N} 5912 Sale | 58 5912, 9)| 55 884 | Willys-Overland sf 6}4s-_...1933|M $j 100 100%4)100'4, 100%] 10]) 95 10112 
Cons M 68 of 1928....... 1953)F A| 59 Sale| 5753 6112! 43]| 521g 88 | Wilson & Co Ist 25-yrsf6s_.1941|A O} 91g Sale | 9lilg 9314] 47|| 88% 101 
Con m 6s of '30 with warr. se86 AO} 60 Sale| 57 61 53}; 50 86%] Winchester Repeat Arms 7348'41/|A O} 38 50 | 5214 Aug’31/----|| 26 83 
Rhine-Ruhbr Wat Ser 6s_.__. 3 5| 35 40 | 43 44 3]} 89% 78% of deposit......_. AO] 38 50 | 45 48 2812 59 
Richfield Oil of Calif 6s_-_.. 1044 N| 255g Sale| 2512 261g] 32)| 24% 67 | Youngstown Sheet & Tube 58°78'3 J| 9514 Sale | 95lg 9612 110 95's 10312 
. of deposit .-_....-. MN| 247%, 25 | 254 2512' 31] 25 6012] Ist m sf Ss ser B__._.._- 1970 A O| 94% Sale | 9414 95%| 6 94 101% 
¢ Cash sales. s Option sales, 
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Bo : 
Pa — ign t Exchange.—Record of transactions at Tat |W Range a 
_Bos stock Exchange, Sept. 5 to Sept. 11 in- } Siete for, |__ Range Mace Sen, 2. 
clusiv ] ici ; P : prime, (li Ae 
e, compiled from official sales lists: Stocks (Continued) Par.| Price. |Low. High.| Shares.| Low High 
Friday Sales Cent S W Util com new__*| 15 15 1 
— Week's Range| for Range Since Jan. 1. ya Ove ante = wma io aa“ 84 88 400 ga Sepe Fes <2 
oben pe of Prices. | Week. Pew on Hen preferred....%| 9434) 94% 94% 100} 94% Jan| 104% Jan 
— .| Price.|Low. High.| Shares.| Low. High. Chair Ban Fs ognonty A...*| 173s] 174 17%| 200) 17° June) 17% Aug 
Relirond— Cherry Burrell Corp com_*|______ + \% 133 t+ July; 37 Feb 
— : Alene conan 100 177 | 175 179 95| 173%; Jan| 185 Mar oe City & Con Ry pt sh *|______ % \%l 1,450 \% Jan os te 
Boston & Maine— 00} 92%] 92 93%] 1,901] 62% Apr| 953% July | Chic Incentom-5] 2 fae 30/9 June| 13” Jan 
Prior pref stpd______ 96 96 98 140 Convertible rp com : 24 2% 2% 600 24% Jan 4% Feb 
East Maes a iste... 4 844 - he Phe 108 Mar ChicNS & acgmameg 30 30 =630%| 3,350) 26 Jan| 31% Mar 
enn ae ------ 4734 49% 170| 47% Sept| 92% Feb ey ~2-=------- 100} 2%| 2% 2% 50] 2% Jani 4 A 
Pennsylvania RR wee ne AU) - 3414 134 134 5} 125 Jan; 140 Mar Chic cd lien Dref_...... 100 54% 54 5416 20 54 June 60 Mar 
nn ny ag gene : %| 335% 365%| 1.335] 3636 Sept) 68% Feb | Gitte au mene CO-----8|------ 17% 18 350] 17% Aug| 2335 Mar 
Sc ipsanah 00|---.--| 118% 118% 7| 118 Jan| 122% Jan yep com....8| 9%] 934 10, | 9,800) 834 Aug 2054 Mar 
. 
Silcestinnsoue— Coleman Lamp & Stv com *|______ 67 6° 30 rs, = ia = 
Amer cane, ee ane 8 8 8% 150} 8 Sept) 153% Feb | C°MmMonwealth Edison 100) 186 | 183%; 18834] 4,125] 183% Sept 2584 yep 
aan Corp..|------ 2% 2% 80| 2% June| 6% June | COmmunity Water Serv..*|..____ 7% 7%| ‘100! 7% Se wie 
Amer ~ eae 100| 16454) 161% 165%4| 3,534] 15634 June| 201% Feb | Consumers Co— pt} 12 Apr 
a Sp RC ROR 7% 8 45) 7 Jan| 14 Mar Common... -.._.......5}.---.- 1 13% 200; 1 Sept] 4% M 
viation See of NE ------|-- ---- 3% 3% 30/ 2% Jan| 5% Mar | Cont Chicago Corp— - 
— af ee ger hene 30%} 30% 30% 120} 20% May Aug MMON.......---.-- *| 3%| 33% 4%! 5,100] 3% Sept] 10% F 
Bosto yaa gy ry pf...| 1844) 18% 18% 541} 17% June} 21% Feb erred ............ *| 31%] 31 33 000] 31 Sept OM = 
ion. it. Seal... 1336 eas x B.. 2% Aug 8 Mar Moe mete ’ % 
~= === 4 17% Jan| 27% Mar eferred-_--..-.*)-.--..| 22} : 
435% prior preferred 100} 8834) 88 89%)  343| 77 Jan oon Sept | Cord Corp--.....__.__. 63% 63, "On 2 850 ye ¥ Tif "in 
cum preferred...100] 95 | 933 95 259| 88 dune| 98° Jan | COP Sec of Chic aliot ctf») 43:4| 42° 44 °| 750] 42 dept] 60 Feb 
SD ciincinihs:temsenes datihiinenen . 12 3 
Common... ----------- 15 15 163%) 875] 15 Sept) 283, Mar | Crane Cocommon.._.__ 25} 20 1934 2314 +660 19% Sept ed 
retested. -2--------- 44%| 44% 44%! 3451 94 Jan] 104 Aug ~~ eateries SD csaieh 102 102 " 10) 10134 Sept] 119 Feb 
Elec Illum.....100| 254. | 250 263 455| 225. June| 26635 Feb Dexter Co (Tis ome... | 7 Sul iesl: on ee ee 
a une 4 ie) com....§/).-.___ 
—— Group Assoc TC...-| 15%| 15% 15% 67| 14% Aug ome } ad El Household Util Corp 10 14 4 13” 450 14% Sept sos 
vernon Houston Elec pf} ------ 2 2 50| 2 June} 535 Jan | =mpire Gas & Fuel Co— oi; Peon 5 
— — Corp..... 30% on a0%s oe 2% June 39% Apr sae preferred _ - _ _- 109 Swan 5736 57% 50| 5144 May| 70 Mar 
Razor ceceee]------ © PEUlL.j.-- 22 oe ee LA] 
Hathaway Bakeries ol B_—-|------ 12 367, 1” Beb| isk Jan | Fitz Simmons & Gon D & D oY eee ™ ees a 
Sn Cas ae 10| 27 June} 34 F mmon.-.......-...*|--.-..| 2 
Reeends Sytenate Lamp Co} - -- - -- 29 30 400} 19 Jan) 30 Sept Foote Bros G & M Co... .5 % °s me 400 70% ye 7% Jan 
3 one Ree: lectric.._|------ 19% 20% 320] 16% June| 30% Mar | General Water Wks cl A.*|_.____ 2% 2% 40| 2% May| 14% Jan 
ae . cwensnn|~----- 4 4 100| 2% Jan| 6 Apr | Goldblatt Bros Inc com__*|-._-__ 18 18% 200} 13% Jan| 22% A 
Loews ~~. dgaiaaiaameana Bes 7 a? _ a rom ©. Mey Geeet nba a 74 3% 44) 7.450| 14 Jam 5% Ape 
Mass Utilities Assoc v t ss ae 3% 3% ar. 404 3 = Greyhound Corp com____ * : ‘ wt oe tee, ae ee 
Mergenthaler Lino--_.--_|- 76 «76 4) 3% Aus!) 25 Feb | Grigsby Grunow Co com.*| 3” 3c 3 | oust Sa eee 
Mat Service Oo com dares] i| 1% 1%] 150| % Jumel 39 Jan | Hall ism Gs cee iat 15 eS | Oe. eee ee 
New Eng Tel & Tel__._100| 140 | 13934 143 630| 129 3 is oan! 8 6 a50| 8°” Beptl 16s2 Jan 
siaies June} 143. OA arnischfeger Corp com __*|..-___ 8 8 2 
Pace cicim) 1) ag ty | 4 “Ete Sune) “See ae | Herecomeccceonnaes| Ohi 8] HS, An) a Ee 
2s Se f an F eo) com A */.-.__- 3% 4 
Screens on—-| i8N| Hi ul) 2 Are) ie Bee Meng enon Som acl] 1g Te) eG dee te 
eecwecne-|------ A . June| 54% Mar cehisteduacncst|: 996 5% «53 3 
Swift & Oo aw. decides $| 25% 25% 26%| 1.200! 25 June| 30% Jan | Illinois Brick Co cap...25)------ 11 At, 350 io Bone 195 Jan 
F ome 2 TREE Kee 41 41% 100| 3834 June| 47 Feb | Illinois Nor Util pref_- 100) ------ 100% 101 30! 96 Jan| 101 Sept 
Calon ets te nnn 30e¢ = 3le 400} 20¢e May| 1 Jan} Jaland Util Inc partic A-.*/----_- 1 1 20; 1 June) 4 J 
San tw SAGE In 17 17 17% 245, 17  Aug| 30 Feb | Imsull Util Invest Inc....*)/ 24%¢| 23% 25%) 37,100; 21 June 49 Feb 
ree Founders Corpcom| 3%) 3% 4% 300} 4% June| 10% Mar 2d preferred_._......- *| 66 65 68 1,100| 65 Sept 9254 M 
oe Mach Corp.28| 55%| 53 5534, 2,343] 47 June} 58 Jan | InvestCoofAmercom...*| 6%) 6); 8 60} 4% June| 13% Feb 
ey oy © ——yerpeseeeeee lndeaiaie 314% 31% 48) 31 Jan| 32% Aug | Iron Fireman MfgCovte*| 104) 10% 11 250| 10% Sept] 22% Feb 
Utility Equity Corp pref..|_.._.. 34 3% 100 3% May 8 Mar | Jefferson Electric Co com *| 12 12 15 650| 12 Sept] 23% Mar 
Vananed ea 1 dee ) geet Doce sel _ i s se Fr jon = Apr oe . sayoen com...* = 11 15%| 1,050} 11 #£Sept; 34 Jan 
RES SE a rug Co com...... 1 2 5 
Westfiel = new...... i113] 10% 14%| 1,793] 11% Sept] 4636 Feb Kellogg Sw’ba&Sup— Mars Bie Sig Sone coh 
eececn--n ne 20 20 «20 100} 20 Aug] 275% May ns an a nas 3% 3% 600} 8% June} 734 Mar 
Mining— Ken-Rod Tube&Lp com » o.- ao) 8: eee ae ee 
x ee 2 é 
eens S gg woceee- = 5% 5% rt A. 5% June 11% Feb = Util Jr eum pret..60 sah 4914 Oo” ‘ito Pe ~~ si eb 
<scecene- % € e/------ } ; 
me emt See FS Sie, eS 38e 38e¢ 200! 30c¢ Sent $45 A 4 posh Corp— iene — _ Os ae 
— -_ eee, HE 2% 3 215} 2% July| 64% Feb 6% cum pref. .----- 100). 2. = 64 64 50} 62% July}; 83 Feb 
- ptepeonroronnawelne===- 15 15 10} 15 July; 21 Feb | Libby McNeill & Libby-10 934 9% 9%) 1,300) 9% Sept; 144 M 
ene ee oe 1% 1% 50 75e June) 1% Mar In Printing com....*| 20 18% 20 '550| 18 Sept) 23 dae 
pow ty ba weg a eee 2% 1 1 1 2,955 1 Jan} 5% Mar 7% preferred_-.-___- 50| 40 40 40 50| 36% Jona rites rd 
oe aon Co. aie areal 2 2% 280} 2 July} 3% Jan bt com... ... a 1014 10% 150| 6 Mar) 10% ‘Sept 
~~ ohantas Co......-|--- aes 9% 10% 106 9 June) 15% Jan Lion Oil Ref Co com____- *| 3%] 38% 3% 100| 2% May| 6% Jan 
ene nen wena 4 5 
St. Mary's Mineral paaont ‘ is oo o3 3% ne re Feb ynch Corp common____*; 16%| 16 16% 400) 15% Jan| 20 Mar 
Ape OSS, ES Oc 20e 200 5c Jan| 30e June | MeGraw Elec Co com_..*|---- 9% 10% 350 
Utah Apex Min_..--_____|_._- 70e 70ce| 150| 70e Sept ; ae ‘al 14 20% O35 Bepe| Bis Mar 
SP ee 1 MeWilliams Dr conv..*|------| 20% \% 
Utah Metal & Tunnel--_-_ 30¢ 30¢ 30e 450; 25¢ Co 59e eb Manh-Dearborn Corp ae SSS 9 iy x is 1 mois ve ai od 
arshall Field & Co com_*}------ 21% 22 
Pe al 2 Materia) Serv Corp com _10) - -- --- 17% 17% o80 ih ae rH] bt 
ape ryt i oe... 1008 75 75  7534|$10,000) 71 Feb| 81 Mar eee ee a A com.* 4 | 11 14 900} 11 Sept 23% Mar 
etr Ind Co allot ctfs___* 30 30 1 
yates ake SE 1940]------ 95 95 1,000; 93% Jan) 95% Aug | Middle West Tel Cocom.*; 23%4| 23 23% 600 17 — 24% ans 
ees aw areakw os 0 na 1940}. --.-. 103% 103%! 1,000! 101%, Jan| 104 July | Middie West Utilnew....*| 15 14% 15%| 44,600] 14% June] 25% Mar 
al ries A 434s--..__ an: ...<- 30% 30%] 1,000} 214% Jan| 34 June $6 conv pref A... *| 87}4| 87 89 '450| 87  Sept| 100 Abr 
nas Gas Co 456s__-.1981 nips 100% 100%|  °200| 100. Jan| 100% May | Warrants A-.-----.-..| 1 1 1 2,000/ 1 May i. Feb 
East sad Warrants B.....-.---- 1%| 1% 15 ‘ 
ow Sag Tel Tel 58 1932} 10234] 102% 102%4| 12,000) 100% Jan| 102% June Midland Nat Gas part A_*|---_- : M4 ' 100 4 May 3 = 
at ocohontas 7s_-...1935} 100 100 100%| 5,000} 104 June} 115 Feb | Midland United Cocom..*| 18 18 181%| 2,250] 18 Sept] 23 can 
estern Tel & Tel-_ ._1932}------ 100% 100%! 2,000! 100% Feb! 101% Jan Convertible preferred. _*|----- 36 371| 600) 36 Apr 43% Feb 
* No par value. z Ex-dividend. oman" a Ag ae ae, . aes * % = 6 Seas 1% Jan 
Chicago Stock Exchan i Ze 
‘ ge.—Record of transactions at| 67% sisss 4 pref-----100)------ > 2 30; 69 Sept; SS Mar 
: 3 - J 6% prior lien. ...... 100| 69 69 73% 60; 69 
Chiseep Sek Exchange, Sept. 5 to Sept. 11, both inclusive, 7% preferred class A_100| 8514| 8514 87 30| 8534 Sept oe i 
compiled from official sales lists: ase over iten- - ~~. - 100) ------ 894 90% 40) 89%4 Sept) 100 Feb 
” % Z 
‘tar Sales ee eae one P| --- ~~ a7 8 50} 144 Apr) 24 Feb 
st |Week's Range| for Range Since Jan. 1. $7 preferred... --...--- a 85 85 50} 85 8 
mesa Sale of Prices. Week. Mo-Kan Pipe Line com-..5 3% 3% 4 700 3% Sept 10% = 
o— Par.| Price.| Low. Htgh.| Shares Low. High. afodine on. See *| 18% 18% 19% 650} 18% Sept] 38% Jan 
_ oha ubber Co com_*}..._-- 5 
Same men Ce RR aS "RRS 8 24% 25 100! 24% Sem| 41% Feb ay p< r Coco 3 150 3 Aug 8 Mar 
come ) Mtg com...) --.-- 16% 16% 10; 16 Aug! 25% Mar Preferred........---+---~*}------ 32% 32% 10} 22 Jan} 33 May 
ae otors Ind Inc com 1% 1 1% 850 1 May! 3% Jan | Morgan Lithog com----- ° 2% 2% 2% 450; 2 July}; 9 Feb 
+ Products CorpA __*| 12%] 12% 12% 100} 12 July} 31 Apr | Mountain States Pow pf100}.----- 80 10} 79 July} 93 May 
Itorfer Bros Co conv pref *| - - _ - - - 30 30 20; 26 June} 36 Feb | Muncie Gear Co class A _-*|------ 13% |= 13% 50 1% July 6% Apr 
—— Com Pow B com___*/____ << 16 16 40! 16 Sept; 28 Mar | Muskeg Mot Specconv A _, 12% 12% 50] 10 Jan 154% Feb 
or Rewtiies Cocom...*| 4% 4% 4% 50} 3% Muay 7% Feb | Natl Battery Co pref....*| 32%) 31 324% 150} 20 Mar) 33 Aug 
Amer Pub Serv pref_...100} 78 76% 79% 350| 76% Sept) 94 Feb | Nat Elec Pow Aconv....*| 20%) 20% 21 350| 20% Sept] 28 Mar 
aeohene Se com....* 34 3% 3% 500 3% Sept 814 Feb | Nat Secur Inv Co om.-.6 a 3% 3% 150 3% June 7% Feb 
Assoc — - ire : 62 64 500| 62 
$6 —y hones warrante..° oT ae £836 ae 30 834 Sent 88% Mar see Pub Serv $3% conv pf*|____-- 41 41 10} 38% oe a — 
Claes A... nce ccnen-e ¢ f pt| 70 # Mar at-Standard com ------ _, a 26% 26% 50 
Assoc Tel Util Cocom._--*| 22%| 22% 23%) 4,050] 20% Apr| 25% Feb | Nat Union Radio Corp..*|------ 2 200 1s ‘in 3% Feb 
bo cumul prior pref....* fas 79 79 100} 79 Sept} 80% June | Noblitt-Sparks Ind Inc— 
conv pref A........ 73% 73% 73% 150| 73% July} 82% May ee a eae *| 30 30 35% 355) 29% June| 47% Mar 
Bastian-Blessing com....*| 12%) 11 12% 200} 11 Sept) 24  #Feb | No Amer Car com---..--- *| 14%) 14% 15% 350} 11% July; 31 Feb 
Bendix Aviation com_...*| 2134) 2034 224| 30,270] 14% June| 25% Feb | Nor Amer Gas & Elec A-*)------ 10 10 100} 10 Feb| 13% Feb 
Blums Ine conv pref. -.-- . et Ee 7% 150| 7 Sept) 10 Feb | NoAmLt&PrCocom..*| 46%) 43% 46%) 1,950) 4334 Sept) 70% Mar 
Borg- 2 cow Gap com. 10 483¢ + 1854 7,700| 14% May| 30% Feb | No&Sou Am Corp A com.*|------ 5 5 100} 6& Aug.| 114 Mar 
— Anmeegh ao 34 0% 10% 150} 10% Sept} 17% Mar sae nen neseerp com 50} 2834] 28% 28%] 1,250} 27} June 7 Jan 
De, ee 11% 11% 50} 11 Sept Feb 7% preferred..-----100|------| 79% 81% 40| 79% Sept} 98 F 
Burnham Trading Corp— | 20° 23°] 900) 1896 May 2036 June | 1% Peter le Oe HOO a 2 | ee See Fe 
Be eNO === n===- 5 \% yu «| 100i % July) 3 Mar] OntarioMtgCocom.....*) 5 | 5 6 | 1,000) 5 « Sept] 10% ‘Feb 
Brothers........ 20 4 4 4 1,500 4 June 7% Mar | Oshkosh Overall Co com._*).----- 3 3 10 3 June 5 Feb 
Canal Const conv , 2% 2% 60 2% Sept) 12 Mar | Parker Pen Co(The) com 10).----- 13 13 50; 10 July; 24% Jan 
Castle & (A M)-...- 10} 18 18 18 100} 18 Sept) 34% Feb | Peabody Coal Co B com__*|_----- 3 3 10} 2 May) 5 Feb 
CeCo Mig CoIncecom...*| 1%) 1% 1% 600/ 1% May| 7% Feb | Penn Gas & Elec A com__*)/---._- 10 10 50] 8 # £Febj| 134 May 
Cent Illinois See Co ctfs.._| 20 20. 20%) 1,150] 20 Apri 253% Jan | Perfect Circle (The) Co..*) 35 35 38% 650| 245% Apr) 40% Aug 
Gentoal os BS ovet eadecens 93 | 92% 93 420} 91 Jan) 95 Pines Winterfront com...*| 14 13% 14 1,300} 12 May| 22% Apr 
Cen’ w pref-.100} 74%| 74 75 60| 70% June} 85 Apr | Polymet Mfg Corpcom.-*| 2%) 2% 2% 200i; 2 Jan| 6% Mar 
Potter Co (The) com-_-___*|----.-- 3 3% 200 3 Septi 13 Mar 
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Friday FPriday| 
Last |Week’s Range| for Range Since Jan. 1. Last — Range oA Range Since Jan. 1. 
Sale | o . | Week. Sale . . 
Stocks (Concluded) Par.| Price. A High.| Shares. Low. High. Stocks (Concluded) Par.| Price.|Low. High.| Shares. Low. High. 
Serv _ Banks— 
‘Se. .*| 1944%| 191 200 300} 191 Sept) 262 Feb | Commerce_---------- 100} 201 | 200% 201 232; 199 May| 231 Mar 
Common.....------ "eats 192 202 375| 192 Sept! 265 Feb | Dominion. --..-...--- | 208 208 25| 205 May) 224 Jan 
_.| 125% 126 20| 122 car Bier | Imperial... .. ...cense = | ee 205 206 20; 201 June} 225 Jan 
6% preferred....... 100}. _- % % Jan nm 
er taas al hcl he Mal nhl] Rk sean bsg HE] Moveenea---------t gae"| gee aoe | fSl Set Sat Sete ee 
*. 3 4 J i Bs fa Scovia..--..---- . 4 
1a eg tt eaaapeett Mia " nae | meee. nce 100} 232 | 232 234%|  204| 232 Sept) 291. Mar 
Common......----- .-*] 128 | 127 135 260| 118% June} 170 Jan | Toronto__-.-.-..-.--. tee 215 216 15| 215 Sept) 238 Mar 
Preserrea 2...-0+cc0 100 "557 se = R. “ F ones ae —~ 4 Loan and Trust 
hares Corp com * % 5 5 ‘ e oa a 
Gath Potaien Ce ao 10 17% 1654 17 i 700 14% June 20% Jan | Can Permanent Mtge__100)----_-- 200 200 61; 195 July} 216 May 
Raytheon Mfg Co com...*|.._.-- 2% : % 100 2% Sept; 1534 Mar | Huron & Erie Mtge__--100)-_---- 145 145 35) 143 Sept] 150 Apr 
Reliance Mfg Co com__.10}_.....| 8% 150} 5 # Apr! 10% Aug | National Trust__----- (ja 255 255 4| 255 Sept) 360 Jan 
Ross Gear & Tool com__._*|______ 19% Pe 100| 19 May| 29 Feb | Ontario Loan & Deben__50!____-_- 120 120 10° 113 Mar’ 120 Sept 
Ryerson & Son Inc com..*|_____. 18% 18% 150| 18% Aug; 26 Jan * No par value 
Seaboard Pub Serv $6 pref*| 74 65 74 20|; 55 June 85 Jan . < ‘ 
Gonseote om See Cosp® 2% ri 3% et ris: Pps 444 Fo Toronto Curb.—Record of transactions at the Toronto 
of 8 , a y, 4 + . . . 
Signode Steel Strap pret.30|i3'<| 13% 1314| 280] 13% May| 20. Jan| Curb, Sept. 5 to Sept. 11, both inclusive, compiled from 
80 Colo Pow Ele A A com.25)---- -- 9 19 50} 19 Jan} 24 Mar | official sales lists: 
South’n Union Gascom_.*| 534; 5% 5%] 1,150) 5% 12 Feb 
So’ west Gas & E17% pt 100 wasactealia 94% 95% 30| 90% June; 98% Mar Friday Sales 
So’ west Lt & Pow Co pret.* Se ee 80 80 20; 80 Sept) 94% Jan Last |\Week’s Range| for Range Since Jan. 1. 
St Louis 1 Natl Stk Yds_...*|---... 66 ©6666 10} 66 July} 70 June Sale | of Prices. | Week 
ndard Dredg conv pt.*| 5%) 5 5% 250; 4% June) 16 Jan Stocks— Par.| Price.|Low.  Htgh.| Shares Low. High. 
3 ER SR Meee 1% 1% 50 1% Aug 8 Jan arte ee 
Standard Pub Serv eae 1 1 1 200 1 Sept 9 Jan Can Bud Breweries com_-*;| 11%) 11% 11% 350 8% Jan| 13% Apr 
Storkline F Co conv 25, 9%) 9 9% 40; 6 June} 14 Apr’ Canada Malting Co------ *| 134%) 13% 13% 125} 103% May| 16% Feb 
Mail re aes 1% 1% 50 % Sept) 356 Mar | Can Pav & Supply Ist pf100| 16%|} 10% 12% 15} 10% Sept}; 51 Mar 
Swift International.....15| 33 31% 33 8,200; 29% June; 40%§ ADF | Ganada Vinegars com____*|-_--_- 17 17 100} 14% June} 20 Jan 
Swift & Co..........-- 25; 25%| 25% 26%! 2,650) 24% June) 3046 Jan | Canadian Wineries_____- * 3h, 3% 3% = on a Mar 
Consolidated Press A---.*|---.--- 23 24 pt ar 
Telephone Bond & 8h A.*| 52%) 50% 53 300) 5036 Sept; 55% Feb | pistiliers Corp Seagrams.* * 9 9 9 290i; 8 May] 12% June 
ist preferred ____---_- 100} 99%| 98 99% 70; 97 June} 104 Feb | pominion Bridge-------- 3044| 30% 32% 75| 28 June| 35% Feb 
Thompson (J R) com...25| 20%) 20% 21% 800) 16 June) 3 Mar | Durant Mot of Can com io SSL 4% 4% 15) 4 £Aug! 1135 Mar 
Transt Corp of Am com._*/___._- 1 50 4% July} 4% May | Hamilton Bridge com....*| 7 7 7% 315] 7 Sept; 20 Mar 
Twin States Nat Gas A...*/_____- % % 40 ¥% Apr; 2 Jan | Honey Dew pref--_---.--*|------ 55 20; 50 May| 59 May 
United Amer Util Inc com *|_____- 2% 2% 100 2% Sept 9 Feb | Humberstone Shoe com. “a PLE 21% 21% 40| 15 May] 21% Sept 
Unit Corp of Amer pref-.*)___-_- 1% 1% 150} 1 July) 1236 Feb | Montreal LH & P Cons..*| 4244, 42 44 234| 38% May| 68% Mar 
United Gas Corp common*|.____. 4% 5% 250, 4% June) 11% Feb | Nationai Steel Car Corp--*|------ 15 15 50| 15 Sept; 3634 Feb 
ae Ptrs & Pub com__*/______ 3 3 100 2% Apr} 10 JaD | Power Corp of Can com__*|------ 39% 39% 15| 39% Sept) 63% Mar 
8 Gypsum........-. 33%) 32 3334) 1,100) 32 Sept; 49 Mar! Robert Simpson pref_..100| 106 | 106 106 10| 103 June| 109 =Apr 
U 8 Radio & Telev com_.*| 25%| 20% 26 | 60,150] 1244 June| 35% Aug Robinson Cons Cone Co--*| 14 14 14 10 1 May! 19% Mar 
Utah Radio Prod com....* 3 2% 3% ,200 2 Jane 5% Feb Rogers Majestic_.__.___-- 10 10 10% 95} 19 £=Sept}) 16% Mar 
Util & Ind Corp com.._.- | 5%| 5 5%4| 1,950) 4% June) 9% Feb | Service Stations comA--.*| 7 7 944 230, 7 Sept] 3634 Feb 
Convertible preferred..*| 17'4| 17% 17% 700; 15 Jan| 19% Feb Preferred........___ oe ens 55% 58% 40| 54 May! 90% Jan 
Util P & L Corp com n v.*!--___- 7% 7% 100; 7 Apr 14% Feb | shawinigan Wat & Pow-_*|------ 37% 41 356} 35 June| 59 Mar 
Vortex Cup Co com.....-.- 19 17% 19 500; 1634 June} 23 Mar | toronto Elevators com_..*|_----- 13 13 109 9% Jani 15 May 
Class A......--..-- --*| 26%) 26 26% 300) 24 June) 29 Feb} waterloo Mig A------_-- . Spnaee 2% 2% 80} 2 Mayl 7% Feb 
Wahl Co (The) common..*|_____- 1% 1%; 1,150 1 June 4 Apr 
Wee tccese ret i:| oo"| te dost] “tea) te Jum Seis Mar | cle 
ard (Montg) & Cocl A-* M% uly 4 APT | British american Oil_---- *| 10%| 10% 11%] -2,435) 8 May!) 16% Jan 
Wa Co com.*|____ 40 43%; 290) 40 Sept; 73 Feb | Imperial Limited__.--__- *| 13%] 12% 13%) 1,685] 10 June| 18% Jan 
Western Cont Util Inc A *|..--_. 8 10%) 500) 6 June} 22 Jan | International Petroleum..*| 11%| 11% 12%| 565 % June} 1534 Jan 
Western Pow Lt& TelclA®) 22 | 21% 22 440; 20 June) 28% July | weColl Frontenac Oil coms) 12%) 12% 13 56] 9% June| 22% Feb 
Wisconsin Bank Shs com 10 5 5 5%| 2,050 5 May 6% Jan y One el. gestae pease) Eerie 75% 76 50| 6934 June| 80 June 
Yates-Am Mach part pf..*| 2%) 1% 2% 200) 1% Sept; 9 Feb | supertest Petroleum ord 2 17%| 17 17% 50| 1234 May| 32% Jan 
Zenith Radio Corp com..*|_____ 2 2 200) 2 Aug) 5% Feb Preferred A____---- 100| 100 | 100 100 10} 94 July! 105 Jan 
Union Natural Gas Co.-_*| 10 10 ae . ons sei —_ bo — 
FN por Rys— Acme Gas... ....-2-2-22-]------ 18% % , 4 Aug une 
Pa. ctis Pn eguaapaaiol aiatdaew 57 57 $4,000; 57 June! 73% Mar Unlisted— 
ommonw id-— OE ae ERE ae 5| 2% Ma 10 
Ist mtge 5s A 108% 108%] 5,000| 10454 Jan| 108% Sept | fianton Henn 7777778272 oi Si] sol Sth beni oi un 
Insull Util Inv 68... 72 ~=77~=*1115,000; 72 Sept; 94 Feb | kKirkiand Lake..-------- * apes 64 .66| 400| .58 Aug] .93 Apr 
Swift & Co Ist 5s 1944 103 % = ‘ts 5,000} 103 = Jan} 104% Aug / wining Corporation. ___- A 1.69 1.69} 600) 1.46 Jan} 2.66 Apr 
United Amer Util 6s__1940| 72 68 72 4,000! 60% Feb! 85 Mar / Noranda.._........_._.- *| 18.90] 18.50 19.25] 2,670| 14.00 Jan 29.65 Mar 
* Pe Wisieummad -76 -76 200 53 Jan 1.1 pr 
No par value. s Ex-div. 9 Ez-tighte. : mine........... ga 6.20 6.35} 265| 6.05 Aug| 8.65 Apr 
Toronto Stock Exchange.—Record of transactions at | Wright Hargreaves---.-- *| 3.08! 3.05 3.15! 3,500! 1.94 Jan! 3.25 Sept 


the Toronto Stock Exchange, Sept. 5 to 
clusive, compiled from official sales lists: 


Sept. 11, both in- 





























Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
: Sale of Prices. Week. 

Stocks— Price. |\Low.  High.\ Shares. Low. High. 
Associated Canners_-____-_ -) RAS 4 4 15 4 Sept; 10 Jan 
Atlantic Sugar com______ *| 23 22% 23 15; 13 Jan| 37% Mar 
Beatty Bros com._______ _ 13 14 45| 12 June} 20 Jan 
Bell Telephone________ 100} 132%4| 1382 135 377| 127 May| 151% Feb 
Brantford Cordage lst pf25| 19 19 19 SR gS. 
Brazilian T L & Prcom__*| 14%] 13% 15 6,347; 12 June} 28% Mar 
BO PoWet A... cnccccus eee es 33 34 45| 33 Sept; 42% Mar 
Building Products A_-___ *| 21 21 22 55| 16% June| 26 Feb 
Burt F N Co com._-___- 25) 35 34 35 35| 29% June| 44% Feb 
Canada Cement com 7% 9 25 7% Sept] 18% Mar 

POUNCE. 2.0. cncuno~ 80% 82 30} 80% Sept; 96'¢ Apr 
Candn Canners com 8% 8% 10 8 Aug} 13% Feb 

CO Wa. cn can un 10 10 265 8% June| 14 Jan 

BS lin ee 82 82 40| 82 Sept; 92% Jan 
Candn ae & Fdry com. 9% 10 175 9% Sept; 23 % Mar 

ied ake cance 16%| 16% 17% 130} 16% Sept}; 85% Mar 
Candn T Dredg & Dock com*| 25 25 28 385} 24 June} 36% Feb 
Candn General Elec pref 50 62 62 62 35; 59% Jan| 63% Apr 
Canadian Oil com.-__.__*/______ 11% 11% 10 9 May 2314 Jan 
Candn Pacific Railway_ ido 18 17 19%| 4,626) 17 Sept; 45% Feb 
Consolidated Bakeries _- _* 8% 8% 8% 290 7% June| 12% Feb 
Cons Mining & Smelting 25) 77 76 85 262; 71% June} 187 Mar 
Consumers Gas. __.__. 1 184 183% 184 40} 180%4 Jan| 187 Apr 
Cosmos Imper Mills com_*/______ 7 7 5 5 June g Mar 

i 70 70 5) 65 Aug] 93 Jan 
Coms Tneuctries... ..... ccsleccace 12 13% 325| 12 Sept} 17% May 
Dome Mines Limited____*| 12.25) 12.00 12.35) 1,800) 9.20 Jan! 13.40 June 
Dominion Stores com.__.*| 23 21% 23 259; 14 Jan| 24% Apr 
Eastern Stl Products com _*/______ 6 16 20} 16 Sept; 20 May 
Ford Co of Canada A____*| 17 16% 18 925} 14% May| 29% Mar 
Gen Steel Wares com_.__*/______ 2 2% 85 2 Sept 7% Jan 
Goodyear T & R pref__100/]_____- 101% 102% 50} 94% June| 107% Feb 
Gypsum Lime & Alabast_* 5% 5% 7 540 5% Sept; 12% Jan 
Hollinger Cons Gold Min_5| 6.00} 5.90 6.00 500; 5.90 Sept; 8.70 Apr 
Internat Milling Ist pf_100)______ 92 95 26; 92 Sept} 103 Mar 
International Nickel com_*} 11%} 11% 12%| 9,634 9% June} 20% Mar 
International Utilities A__*)______ 30% 31% 120} 30% Sept; 45 Apr 

REE AEE |, eee 5% 6 400 4% May| 10% Feb 
Kelvinator of Can pref_100|______ 90 90% 200} 734% May| 90% Sept 
Lake of Woods Mill com__* 5 5 5% 100 5 Sept; 17% Feb 

Lake Shore Mines__-_____ | eae) 27.00 27.10 215) 23.00 Jan| 28.50 Apr 
Laura Secord Candy com_*| 40 38 40 40| 33 June Feb 
Loblaw Groceterias A___.*} 12%] 12% 12% 254; 11 May; 14% Mar 

BOL RR ea a aaa *] 11%] 11% 11% 40} 10 Jan| 14% Mar 
Massey-Harris com______ * 3% 3% 4 470 3% Sept] 10% Jan 
McIntyre Porcup Mines.5) 22.20) 21.25 22.25) 1,290) 20.00 May| 26.30 Apr 
aerasede ~ peamines LL eee 2 2 15 2 Sept 3 Feb 

oe. ,,, aes RR e 9% 9% 1 6 Jan} 10 May 
Ont Fault I Life 10% pd 100} 13 12 13% 121} 12 Sept} 21 Mar 
Orange Crush Ist pref__100|______ 51 51 10} 50 Aug}; 60 May 
Page-Hershey Tubes com.*| 76! 75% 78% 295} 68 June; 92% Feb 
Photo Engravers & Elec__*|______ 25 25% 15) 15 Jan| 28% Mar 
Riverside Silk Mills A____*| 12 12 12 25 9 June] 16 Jan 
St Lawr Pap Mills pref_100| 13 13 13 15} 10 June} 30% Jan 
Simpson's Limited pref_100)__.____ 73 75 22); 73 Sept; 92% Jan 
Standard Chemical com __* 5 5 5 10 4% Aug] 15 Jan 
Steel Co of Canada com__*| 27 27 28 85} 25 May| 42% Feb 
Walkers-Gooderh Worts__* 414 4% 4%] 2,173 414%, May 8% Feb 
West Can Flour Mills com */______ 8 8 25 7 June} 17% Jan 
Weston Ltd., Geo com__.*/______ 40 4014 425| 30 Jan' 45 $Mar 











Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|Low. High.| Shares. Low. High. 
American Foreign Secur_-_-_|..-.-- 21% 28% 485| 10% Sept; 53% Feb 
American Stores_.....--.- _, REE 44 443% 300; 37 Jan| 48344 May 
Bankers Securities pref. ___|_____- 17% 17% 500} 15 May] 25 Mar 
BellTel Co of Pa pref. ..100 117%} 117% 118 400} 115 Jan} 120 Aug 
Budd (E G) Mfg Co__--- 3%| ,3% 4 800 2% June 5% Feb 

ON NS SEES OE, aS 40 128} 35 May; 51 Jan 
Budd Wheel Co...-..-..- 7% 7% 8% 400 7 Apr} 21% Feb 
Camden Fire Insurance-_--_}|_.._-- 17% 17% 200; 16% June; 29% Mar 
Central Airport. --.-...-- 4 4 4 500 2% Jan 5 Mar 
Consol Traction of N J_100} 38%] 38% 38% 36| 38% Aug] 43 Jan 
Electric Storage mnmnery =< Caen ee 49% 50% 198} 4914 Sept] 65% Mar 
Fire Association-__...-- 16%} 16% 164 500} 1544 May| 24% Feb 
(I) Fishman & Sons--__---|------ 1 420 1 Sept} 11 Mar 
Horn & Hard (Phila) com_*)_____- 141 141 5% 30| 140 Aug| 182 Mar 
Insurance Co of N A. .-_10}____-_- 46% 47% 700; 45 June) 634% Mar 
Lehigh Coal & Nav-_----_-- 184%4| 18344 1934| 1,700| 1834 Aug) 27% Feb 
a RES RRS: 27% 29% 105| 27% Sept; 55 Feb 
Mitten Bank Sec Corp pf_-_|__---_- 4% 4% 497 3 Aug} 13% Jan 
Pennroad Corp._-......-... 4% 4% 5%| 5,600 4% June 83% Feb 
Pennsylvania RR___--_- OE sks cena 34144 36%] 9,200) 34% Sept 4 Feb 
Waes Oe BON. . 6 ok occ owen 60 100} 50 May; 814 Feb 
Phila Dairy Prod pref_.25/_._-._- 93% 93% 20; 88% Jan| 95 May 
Phila Elec of Pa $5 pref. __-|_.__-- 105% 105% 100; 88% Jan) 105% Sept 
Phila Elec Pow pref___-_- 25) 33%| 33% 35%| 1,600) 33% Jan) 35% Sept 
Phila Insulated Wire------ 39%| 38 40 100; 36 Aug) 45% Jan 
Phila Rapid Transit....50) 11 11 12% 400; 11 Aug! 27% May 

7% preferred .......-. 50] 21%; 21 213% 500; 16 Apr} 33% May 
Philadelphia Traction--.50)_..--- 37% 40 700; 29% Feb) 40% Mar 

eR 38% 38% 100} 29% Feb) 40% May 
ROG link onvconbdinatuvcecs 56% 56% 25; 56% Sept; 56% Sept 
Seaboard Utilities Corp__- 2% 2% 2% 400 2% Sept 544 Aug 
Shreve El Dorado Pipe'L 25 6% 6 6%| 1,100 1% Jan 7% Aug 
Tacony-Palmyra Bridge__.*|----.-- 434% 43% 10} 41% Jan) 49% July 
Union Traction. ------- Dvuncus 22% 22% 400} 20 Apr| 22% Aug 
United Gas Impt com new *| 265%| 26% 27%) 18,600) 25% Jan) 37% Mar 

Preferred new......-.- _, RE 105% 105% 500} 9844 Jan| 106% Aug 
U S Dairy Prod class A___*}_..-.-- 63 63 100| 53% May! 63 Sept 

Common class B--.---- _, eee 10 4 10% 100 8% June; 15 Feb 
Weretrte. |... ck cuwoe ,, 2034 21% 900; 20 June| 32% Feb 
Westmoreland Corp-----.-|------ 14 900; 11 June; 14 Sept 

Bonds— 

Del El Pow 5%s_-_---- | ES 93% 9334| $5,000} 8734 June) 95 May 

' Dela P & L4%s wi__.1971)__----. 101 101 5,000; 100 July; 101% Aug 
Georgia Pow & L 54s_1967)...--- 102% 102%| 1,000; 100% Apr) 102% May 
Lehigh Nav Cons 44s 1954! __._-- 101% 101% 1,000} 97% Mar) 101% Sept 
Lehigh Valley annuity 6s_-/---.-- 126 126%] 1,000; 126 Sept) 130 Mar 
Gen 456 oksceceus i Se 88 88 1,000} 88 Sept) 102 July 

' Penna Pow & Lt 4%s_1981)/.-._-- 91% 99%) 13,000); 90% Aug) 99% Aug 
' Pennsylvania RR 444s 1981) _.-__-- 91 91 5,000; 91 Sept) 99% Aug 
| Phila E! (Pa) Ist & ref 48°71) __---- 9934 100 5,000} 97% July! 100 Sept 
| NS ee as | REE 108% 10944} 2,400) 107% Jan) 110 May 
’ Phila El Pow Co 54s.1972)_----- 10734 10734; 3,000) 105% Jan| 10734 Sept 
Reading Terminal 5s_-----}------ 104% 104%} 6,000) 101% Apr} 10644 May 
Safe Hbr Water P 444s 1979/__---- 101% 10134} 9,000) 101 Aug; 101% Aug 
Strawbridge & Cloth 581948} __.--- 97 % 973 2,000; 93% Jan| 98 Jan 
York Rys Ist 5s__---- a 101 101 1,000! 97% Jan’ 101 Apr 


















































* No par value. 


Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, Sept. 5 to Sept. 11, both 
inclusive, compiled from official sales lists: 













































































* No par value. 
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Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange, Sept. 5 to Sept. 11, both in- 
clusive, compiled from official sales lists: 
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Cleveland Stock Exchange.—Record of transactions at 
Cleveland Stock Exchange, Sept. 5 to Sept. 11, both in- 
elusive, compiled from official sales lists: 








































































































































































Friday Sales Friday Sales 
Last |Week'’s Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks— Par.; Price.|Low. High.| Shares. Low. High. Stocks— Par.| Price: |\Low. High.| Shares. Low. High. 
Arundel Corp--........_ *| 30%] 30% 34% 882| 30% Sept) 42 Feb | Akron Rub Reclaim com_*/._.__- 1 1 100} 1 Sept] 2% May 
Baltimore Trust Co--__- 10} 24 22% 26%{| 2,990} 2234 Sept| 32% Feb | Central United Natl. --_.20)-....- 50% 51% 126| 50% Sept 63 Feb 
Baltimore Tube com-_-__100}-...-- 5% «605% 50 5% June 7% Feb | City Ice & Fuel_____.___ *| 20 29 30 235| 29 Sept; 373% Feb 
Black & Decker com--_-.. Ee owiasnal 7% 7% 75| 6% May| 15 Feb | Clark Fred G com. _.___ 10] ..5... a 20 1 Janj 2 Jan 
Chesa & Pot Tel of Balto Cleve Elec I116% pref..100] 112 112 113 180} 111% Jan} 114% Aug 

Sh IE te 118 118 118 62} 118 May] 118% Feb | Cleveland Ry common-_100 75 75 10} 75 Sept} 85 Apr 
Commercial Cred pref-.25) 24%| 24% 25 424) 21 Jan| 25% July | Cleve Ry ctfs dep_____ 100 35} 63% Sept; 84 Mar 
f inn cacpags 24%) 24% 25 270} 21% Jan) 25 July | Cleve Sec P L pref. ._..-- * 57 1% July 2% Jan 

634% 1st pref -.---- 90 90 91 60 Jan} 91 Sept | Cleveiand Trust... ____ 100 27 Sept} 322 Jan 
Consol Gas E L & Pow.--*| 83 82 86 790} 79 June} 110% Feb | Cleve Un Stkyds com....* 5 17 Jan 

5% preferred. -__-.-.- Miicccans 108 108 28] 10234 Feb} 108 Aug | Dow Chemical common-_-_* 514% Mar 
Consolidation Coal-_-_--100]-.---- 1% 1% 10} 135 June} 5% Mar ferred.......... 00 102% Jan 

Rol Mill... * 5 5 5 25 5 Aug] 12 Feb | Elec Controller & Mfgcom* 65 Jan 
Fidel & Guar Fire Corp_10| 20 0 20% 20. June} 32 Feb | Fauitiess Rubber com-...* 37 = Feb 
Fidelity & Deposit_-.__- 50] 123 122% 133 225) 122% Sept] 165 Mar | Fed Knitting Mills com_.* 30 Jan 
Finance Co of America A_*]_...-- 9 9% 64 7 Mar, 10% Mar | Ferry Cap & Set Screw._.* 8 Jan 
Finance Service com A--10/-.---- 5% 5M 130} 5% June} 10 May | Firestone T&R 6% pref 100 64 Aug 
First National Bank wi_-..| 40 40 40% 232} 3834 June; 50 Feb | Foote-Burt common.-...-. * 16 Mar 
Humphreys Mfg Co pref. -_|----.-- 24% 24% 44, 2334 May| 2434 Aug | Fostoria Prs Stl_..-...._ * 12 Sept 
Gen Tire & Rub com. -.-..25 140 Mar 
Mfrs Finance Ist pref_..25/---.-- 11% 11% 24; 10% May! 15 Jan 6% pref ser A....... 100 87% Jan 
2nd preferred... ._.. -| 5% 5% 6| 4% Jan| 8 Feb | Geometric Stamping- --__ 544 Mar 
Maryland Casualty new wij] 12%} 12% 15%| 1,795) 12% Sept} 36 =6 Feb | PEE 16% Jan 
Merch & Miners Transp--*|_----- 23 23 90| 23 Sept) 33%{ Jan | Gt Lakes Towing pref_.100 103% Mar 
Monon W Penn PS pref.25| 25%) 25% 25% 85| 24 June} 25% Apr | Guardian Trust Co... ..100 Feb 
Mt Vernon-Woodb M pfl100| 43 43 44 45) 44 Sept; 6134 Apr | Halle Bros preferred... .1 98344 Apr 
New Amsterdam Cas Ins..| 25 24% 27 1,235} 24% Aug] 363, Feb | Harbauer common-..---_- * 19 Jan 
Northern Central........|/--..-- 88% 88% 100} 8544 Jan| 90 May | India Tire & Rubb com..* 13% Feb 
Penna Water & Power-..*/|_...-- 60 61% 286] 53 June} 70 . Feb | Interlake Steamship com_* 60 Jan 
Stand Gas Equip pref-._--|_.._-- 15 15 20; 15 £Sept} 23 Apr | Jaeger Machine common-_* 15% Mar 
Union Trust Co-.-.-..-.- 46 46 51%] 1,005) 46 Sept) 62 Jan | Korach (S) common-.--__ * 5% Feb 
United Rys & Electric. .50 1% 1% 2 80 1% 6 Jan Sav & Loan--.100 350 
U 8 Fidelity & Guar new10} 11%) 11% 15 2,265) 1134 Sept; 37 Feb | McKee (A G) & Cocl B..* 47 J 
West Md Dairy Inc pref-.*| 9834} 98% 99 94 Jan| 9944 May | Mohawk Rubber com-.-_..* 8 M 
Myers (F E) & Bros---.-_ * 45 Mar 

Bonds— National Refining com--.25 22% Jan 
Baltimore City Bonds— STOT. . onc soe 1 132 Jan 

4s Dock Loan-.-.-..-.. __ SS 105 105 $300; 101 Mar] 106 Aug | National Tile common--_* 8 Mar 

sicenceee 37i------| 101 101 800} 101 Sept} 101 Sept | National Tool pref-...100 22 Jan 
Consol Gas Elec Lt & Pr— 1900 Corp class A...-... * 24% July 

Series G 4%{s_.___. 1969|-.-..- 105% 105%] 1,000) 105% Sept] 105% Sept | Ohio Brass B_-...._.._- * 71 Feb 
Maryland Electric Ry— I esewsccccs 100 107% Mar 

lst & ref 6 44s ser A_1957/------ 1,000} 30 Sept; 5654 Mar | Packer Corp common---..* 15 Mar 
Monon Vall Trac ist 5s °42)--.--- 93% 93%] 1,000] 88% Mar, 93% Sept | Patterson Sargent_.....- * 2834 Feb 
North Ave Market 6s_1940|--.--- 80 86. 880 2,000} 80 Aug] 88 Jan | Peerless Motor com----. 10 4 Jan 
Roland Park Homel’d 54s/------ 99 99 5,000} 99 Sept) 10144 July | Richman Brothers com--_* 764% Feb 
Tolchester Beach 6s-_.----|..---- 86% 86%} 1,000; 86% May| 88 Jan | Robbins & Myers vt c pf 25 74% Jan 
United Ry & Elec Ist 48°49) 32 32 34 27,000}; 30 Aug} 50% Feb | Seiberling Rubber com--_* 104% May 

Income 43....-.... 1949 8 8 8 11,000 7 Sept} 26 Mar eee 100 50 May 

rae 1986; 13 13 13 3,500} 13 Sept; 44 Feb | Sherwin-Williams com--.25 68344 Mar 

| YS 1949] 37 37 37%4| 3,000) 37 Aug| 65 Jan AA preferred...-.-.. 109 Jan 
Wash Balt & Annap 5s 1941|------ 12 12 1,000! 12 Mayi| 35 Jan | Standard Oil of Ohio pf.100; 102% July 
: Union Metal Mtg com_..* 3436 Mar 
No par value, Union Trust-.........- 25 75 Jan 
Pittsburgh Stock Exchange.—Record of transactions at | Weimberger Drug. ---_-.- r 154 Jan 

° P Wood Chemical Prod A-- 10 J 
Pittsburgh Stock Exchange, Sept. 5 to Sept. 11, both in- | Youngstown & T pret_100 101% Jan 
clusive, compiled from official sales lists: *No par value. 

Friday ; Sales Los Angeles Stock Exchange.—Record of transactions 
ap Byes A Sh Stace Jan. 1. at the Los Angeles Stock Exchange, Sept. 5 to Sept. 11, 
Stocks— Par.| Price. |\Low. High.| Shares Low. High. both inclusive, compiled from official sales lists: 
Allegheny Steel_-._...-- *| 28 28 29 142} 28 Sept; 4634 Feb Friday) Sales 
Aiuminum Goods Mig---_*/..--.-- 13% 13% 100} 10% June) 16 Feb Last |Week’s Range| for Range Since Jan. 1. 
Ark Nat Gas Corp pref--.10 6 6 6 90 5% May 7 an ° Sale of 3. Week. 
Armstrong Cork Co-....-- ~~ EEE 19 19% 345; 16 May; 30 Jan Stocks— Par.| Price.|Low. High.| Shares Low. High. 
Blaw-Knox Co-.-.-...-.-- *| 15%| 165% 16 275; 15% Sept; 29% Feb 
Clark (D L) Candy------ * 11%) 11% 12 100; 10 Jan| 13% July | Bolsa Chica Oil A___... 10 7 5% 7 2,100 5% June] 22% Jan 
Lind Corp..*| 16 15% 17 665; 10 Jan| 20% May | California Bank___.._-- | EE 71 71 150} 71 Sept 9% Feb 
MRA IE RRS ee *| 65 65 65 118} 65 Mar) 75 #$£=Aug/ California Packing Corp..*/......| 21 21 100} 21 Sept) 36 Apr 
Harbison Walker Ref--.--*|-.-.--- 25 25 100} 24% June) 44 Feb | Citizens Nat Bank_____- 20; 70 70 70 300} 70 June} 90 Mar 
Independent Brewing - -.50 3 5 500 1 June 5 Sept | Claude Neon Elec Prods.-*}_..... 15% 15% 200} 14% Jan| 23% Mar 
Ee es 4% 4% 100 2 May 5 June | Dougias Aircraft, Inc....*}......| 16% 17 500} 12% Jan} 23% Mar 
Koppers Gas & Coke pf 100}--.---- 94% 95 85| 94% Sept} 102}; Mar | Emsco Derrick & Eqpt Co*/]_._..- 4 + 100 3 May 6% Jan 
Lone Star Gas-.-......... *| 14%] 14% 15%] 8,191] 14% May! 29 Feb | Golden St Milk Prod Co 25} 10%] 10% 10% 100} 10% Sept; 20% Mar 
Mesta Machine-......-- 5); 24 24 25% 452) 24 Sept} 37 Apr | Goodyr T & Rub pref_.100| 76%) 76% 76% 5} 66 Jan} 80 Feb 
Goodyear Textile pref..100).....- 77% 77% 25| 66 Jan} 80 Feb 
Penn Federal Corp------ >} — 1% 41% 150 1% Augi 2 Jan | Internat Re-Insur Corp-10]_._--- 21 22 500} 21% June} 33 Jan 
Phoenix Oil, com-...-- 25c/-..-.-- 10¢ 10c} 2,000}; 10¢ Mar; 20c Jan] Los Angeles Gas & El pf100| 110 110 110 78| 102% Jan} 111% July 
Pittsburgh Brewing -...._ A 5 5 50 2% June 6% June | Los Angeles Invest Co..10}_..--- 5 5 300 5 Apr} 10% Jan 
Pittsburgh Coal-...-.. 100} 19 19 19 300} 19 Sept} 19 Sept | Moreland Motors com--10}_..... 25c 2 ERS SRE oT 
Pittsburgh Forging----.--. * 6% 5% 6% 620 5% Sept] 13% Apr | Mortgage Guarantee Col00/_.._-- 146 147 20] 146 165 Feb 
Pittsburgh Plate Glass..25) 2934) 29% 3145} 1,115) 28% June) 4244 Feb | Pacific Finance Corpcoml0} 11%) 11% 11%] 1,100; 10% June} 13% July 
Pittsburgh Screw & Bolt..*/-.-..-- 8 8 560 8 Aug| 15% Feb | Pacific Gas & Elec com..25) 43 43 44% 700| 39% June} 54% Mar 
Plymouth Oil Co-.-.-...-.- | Se 9% 9% 50 6% May| 19% Feb! Pacific Lighting com..._- *| 49%| 49% 49% 100} 49% Sept] 67% Mar 
Shamrock Oil & Gas.._.- 5 ee 2 2 275 2 Bene, Eee ee te BE. . cescccctcece Mlencsce 105 105 115} 105 Aug} 105 Aug 
Standard Steel Spring--.-.*)-....- 20 20 100} 20 June} 31 Mar | Pac Mutual Life Insur..10} 50 50 50 750) 50 Apr} 58% Jan 
United Engine & Fdy-.._*)...-.-- 30 30 35} 30 # Sept) 38 Feb | Pac Pub Serv A com....- a 6% 6% 200 8% Apr) 10% Apr 
United States Glass--_-- 25 1% 1% 1% 900 1 Aug 2% Mar 0 ER BER EE RE: 16% 17 300} 15% June] 18% Apr 
Vanadium Alloy Steel-_...* 26 27 228) 26 Sept; 35 Apr | Pacific Western Oil Co...*/...-.-- 5% «65% 100 4% Aug) 15% Feb 
Westinghouse Air Brake..*}-.._-- 21 22 120| 20 June} 35 #$=Mar|] Richfield Oil Cocom_.._- * 1% 1% 1% 200 1 May 6% Jan 
Zoller (William) Co-.-.-.--. a Se 6 6 32 6 Sept; 22 Mar | Rio Grande Oil com __--- 25 4 3% O44 500 3 June} 10% Feb 
San Joaq L&P 7% pr pf 100} 126 126 126 44| 115 Jan| 130% Aug 

Unlisted— Sec First Nat Bk of LA.25| 68%] 68% 69% 650} 68% Sept] 95% Feb 
Lone Star Gas, pref.-..100)-..---- 100% 101 50} 100 Apr] 108 Apr | So Calif Edison com.._.25| 41%) 40% 42%] 4,100) 36% June; 54% Feb 
Western Pub Servvtec ..* 5% 5% «6 3,519 5% Sept] 14% Feb Orig preferred... ..-. ne aias 54 54 25; 50 June} 60 Feb 

*N 6% preferred.-......-25/...... 28% 28% 100} 26% Jan| 29 #£«July 

Bessa Src ear eaig "| “aiie| 3004 S68s| 4.800] S105 suea) a1°* "eee 
; H H aaa ; Standard Oi! of Calif....- * 7% ’ une) e 

Cincinnati Stock Exchange.—Record of transactions at Taylor Milling Corp... a 14% 14%| ‘200] 14% Sept] 24% Feb 

Cincinnati Stock Exchange, Sept. 5 to Sept. 11, both in-| Trans-America Corp....25 6 Pw 83 26.600 Mi Sept a Feb 
j i iGi i . Union Ol Associates....25)_...-- P ug e 

clusive, compiled from official sales lists: Union Oil of Calif......25| 15%} 15% 16 2,700| 14% Augi 26 Feb 

Friday Sales Union Bank & Trust Col100}....-- 325 325 6) 325 Jan| 325 Jan 

Last |Week's Range| for Range Stnce Jan. 1. Weber Show Case Fixt pref|....-- 7% 7 300) 7 Aug) 20 Jan 

Sale | of Prices. | Week. West Pipe & Steel___._- Bae aie 23 —-23 100} 16 Jan! 28 Apr 

Stocks— Par.| Price.|Low. High.) Shares. Low. High. * No par value. 

Aluminum Industries, Inc *| ...._. 15% 1544 34; 11 June) 19% Feb San Francisco Stock Exchange.—Record of transac- 
Amer Laund Mach com.20) 25 24% 26% 781| 24% Sept] 45 a e . 
Amer Rolling Millcom__25| 1814| 1835 18%¢ 11} 15% June| 27 a tions at San vrapene Fee eee, anne . 5 to Sept. 11, 
Amer Thermos Bot **A’’__* 6 6 6 5% Jan) 18 Jan i j e rom OIT1IClai SALES LISTS: 
Cin Gas & Elec pref....100) 103%} 103% 103% 270} 100% Feb) 104% May both inclusive, comp! 
Cin Street Ry.....--..- 50} 32 32 33 229; 32 Sept] 40 Jan Friday Sales 
Cin & Sub Tel..-..-..- 50; 90%| 90% 91% 61 90 Aug) 99} Mar Last |Week’s Range| for Range Since Jan. 1. 
City Ice & Fuel- «ce eeeen *| 294%) 29% 30 37| 29% Sept} 37 Jan Sale of Prices. Week. 
Crosley Radio “A”.....- | Sa 5% 5% 30 4% June 8% Feb Stocks— Par.| Price.|Low. High.) Shares. Low. High. 
Eagle-Picher Lead com -_20 5% 5% 68% 263 44% Feb 7 #+# =Mar ia ie Ta 20 184 20%] 1,735} 11% April 20% Sept 
Gibson Art com....._._. _, ae 33 35 40} 32 June; 39 Jan eee ase Tras , “eee 350 350 350 10| 350 Aug! 350 Aug 
Hobart Mfg-----.-.-.-. #]------ 3335 118) 31 Jan} 41 Jan | Assoc Ins Fund Inc-.-_----- 3%) 38% 3% 495} 2% Apri 5 May 
Kroger common-.......-. *| 29%) 28% 29)4) 1,005] 18% Jan) 35 May | Bond & Share Co Ltd_---- 6 6 6% 980 5% Junel 10% Feb 
Lazarus preferred - - - - - ee aS 101% 101% 25, 99% Jan) 102% July | Byron Jackson_.-....----|------ 2% 2% 120 2% Sept} 7% Feb 
Proc & Gamble com new..*| 60 56 =62)4| 3,369) 56 Sept) 71 Jan | Calif Cotton Mills...--.--|---.-- 3% 3% 110} 2% June) 7% Feb 
8% preferred_...--- 100} 175 | 175 175 2} 170 Feb) 185 Feb | Galit Ore Power 7% pret...|------ 111% 111% 5| 10614 Jan| 111% May 
5% preferred....... RE) aa eB 20; 10944 June} 112 July | Calit Packing Corp__----- 21 20% 22%| 2,478) 20% May; 52 Feb 
Pure O11 6 % preferred__100/-_...-. 64% 64% 10; 60 June; 85 Jan | Caterpillar..-.-..-------| 18%] 17. 19%] 7,646) 17 Sept] 62 Feb 
Randall ““A’’.-..---...- S| 14 Jennee enone 10} 12 June} 15 May | Grown Zellerbach v t c..--|------ 3% 4 275| 2% May| 6% Jan 
3 A et ele ee, ne aceite si 200} 3% Feb| 5% Aug Rietieied A. ok. aktdetwoneen 34 35% 152} 19 May| 54% Jan 
Rapid Electrotype..._-.- *| 32 31 32 66; 31 Sept! 46 Jan | Firemans Fund Ins...-.--| 76 74 76 370| 72 June; 90 Feb 
U.8. Playing Card....- 10) 32 30 34 253; 30 Sept; 50 Jap | Food Mach Corp--- _--| 14%] 14 15 1,824; 14% Sept) 36 Feb 
Waco Aircraft.......... ae ee 3 3 25 3 July 444 May | Gen Paint Corp A_------- 5 5 5 293 5 Aug} il Feb 
* No par value, Golden State Co Ltd...--- 10%' 10% I1 1,168! 10% Sept’ 15% June 

















































































1754 FINANCIAL CHRONICLE [Vor 183. 
2 Friday Sates Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. Last ee! Range were, |__Zanee Since Jan. 
Sale 6 Week. Sale ° z 
Stocks (Concluded) Par.| Price.|\Low. High. ieone Low. High. Stocks— Par.| Price.|Low. High.| Shares Low. High. 
Pineapple..-..-. 345| 25 June) 41 Jan | Admiralty Alaska Gold_..1) 39c¢ 35¢ 56c¢ | 12,000) 20c May] 1.40 July 
poten — 30| 35 June 52" Jan | American SS 1 3 2% 3 4,000 1% May 3 July 
Hunt Bros A....-.. 125 6% July| 15% Feb | Andes Petroleum.......- | ee Nee 10c 10c¢ 1,500} 10ce July} 44c Mar 
Hutch Sugar Plant. va 20 5 Aug 9144 Jan | Atlas Util $3 CUTE. ncaa *| 38 38 3814 200 33 June} 40% Feb 
Langendort Utd Bak a 255| 11 # #=Aug| 17 #£xMar| Basic Ind Shares..--..---|---.-. 4% 4% 100 4% Sept 7 Feb 
Leslie Pay I gag niall aha aiiaidsien oa 200 6 June} 11% Mar | British Can------------ Se 1% 2% 700 1% Sept 7 Jan 
Magnavox Co....------- 1,557 1% Jan|\® 3% Mar | Browns Lunch.-..---.-- * 1% 1% 1% 400 1 Aug} 2 May 
Amer pref 9} 3b J 83 
ma” % ny a 6% Sirens ethionine tts 5} 28 July, 7854 a Calif Juneau Gold...-..- 1} 80c 75c 80c | 30,000) 65c Aug! 80e¢ 
No Amer Oil Cons.......- 500 4% Apri 12% Feb | Carson Hill Gold_.-.----- 1] 1.93 | 1.90 1.93 7,400} 1.70 Aug! 1.93 Sept 
ntal Ins...-------- 100} 1534 June| 2214 Mar | Columbia Phono vottret{*; 3%) 3% 3% 100} 3% Sept; 4 Sept 
Pacific Gas & Elec com .._. 6,653} 38 June| 54 Mar | Comm’i Cred cond’l warr_-_/_-.--- % Y% 100 % July % Jan 
6% ist preferred---.-.-- 1,131] 26% Feb| 29% July | Como Mines__...------- Ul eae 20¢ 2 1,000} 5c Feb} 90¢ Apr 
514% preferred......-- 550| 24% Feb| 27% July | Condor Gold_--..---..- 1] 1.65 | 162 1.65 | 3,900) 1.05 Aug) 1.65 Sept 
) ES ee 2,136| 4814 June| 68% Mar | Corporate Trust Shares... - 4% 4% 4%] 1000) 4% Sept; 6% Feb 
6% preferred..---.-.-- 482| 100% Jan) 105% Mar | Det & Canada Tunnel--- 50c 40¢ 2,000; 40c Aug 4 Jan 
Pac Pub Serv non-vot com*; 6 5% 1,919) 6% A 11% Apr | Detachable bit....------ *| 34| 38% 3% 700} 3 Mar) 7% Mar 
Non-voting preferred__-_ anes 18s ue at wee oe 21 Apr | Diversified Trust Shs C_--|------ 4% 4% 100 44% July 6% Mar 
i eee % % 131 
om. etainae eneis "| 131 131 5 12034 en 13a” pr Eagle Bird Mine..---.-. 1} 2.35 | 2.05 2.35 | 3,200] 1.50 Mar| 3.25 May 
ne fC aie 39 39 41 510] 33% June] 50% Mar | Eldorado Gold-_.------- aS 1.35 1.35 100} 92c July} 1.60 A 
Pisa W i ia alten CE pea a i 2 2 65 2 Junei 9 Jon | Fue Ol. ...~-ecnc-ame- 10 2 1% 2% 600 1% Sept]; 7 F 
Railway "ea iedey ist pref..|....-- 15 15 40}; 10 Apr] 15 Jan | Gen Mining Mill & Pow.-i| 37c 35¢e 37¢ 5,500} 25¢ Aug} 64c Feb 
SN De cicpihemapgucalbogys 7% 7% 50| 734 Apr| 22 Jan | Golden Cycle--....--.. 10} 13%| 13% 13% 100] 13% Aug) 15% July 
Richfield Oll....-..-...-- 1% 1% 1% 100 1 June 6% Jan | H Rubenstein pref.----- , RE 7% 10 1,000 7% Sept; 1834 Feb 
BIJIte& Pow 7% prior pref|...... 125% 126% 35; 115% Jan} 131 Aug | Inter Rustless Iron--.-.-- 1} 43c¢ 43c ,500| 36c June} 1.20 Feb 
+ 6% prior preferred__....|-.---- 111% 111% 6] 102 Jan| 114 Aug | Jenkins Television_---.-- <a S 3% 4% 500 24% Janj 5% Apr 
60 Keystone Consol Mine..-1) 1.06 106 1.25 1,200} 1.06 Sept) 2.25 Aug 
Kildun Mining......-..- *| 3.50 | 3.20 3.55 1,500} 3.00 July) 9.75 
Mine AD. - <nnasqccne- * 3% 3% 3% 100 1% Apr 4% Feb 
LaGrange Placer....-..- 1} 94e S4ce (94 5,000 Aug} 94c Sept 
Nacassa Mine....---..- 1) 44c Ale 48c | 34,500) 24c May! 57c Aug 
Maxweld Corp....---..- a 1 1 200 1 Sept 5% Jan 
Dales LOGO. « acdcocsse ae 2.75 3.00 200} 2.50 Aug) 3.10 
Nationwide Sec B.--_-..--]-..-.- 5% 5% 100 5% Sept 7% 
North Amer Trust Shares _- 44 44% 500 4% Sept 6% Feb 
of Calif 26 ; 
Weils Fargo Bk & Un Tr-_-|------ 3 2 June| 275 Peoples Gas Lt Cokertswi] 6%| 6% 7%] 2,400| 3814 Sept] 7% Sept 
vette a| "Bat | rl Thy Bel “tc Hee | Pata Cacenee |) SE Sal a 
= 8% May! 15 #£=<Aug | Rhodesian _------..-5 shs/__--.-- 
= ker Geb 4 zo or Aw Shortwave & Eerrnnen...5 2% 2% 2%! 3,400 1% Feb 4 June 
New York Produce Exchange Securities Market.— Ly py ye page toe ewe Siz > \ = a? Aus aa P 
Following is the record of transactions at the New York | western Television... et 1%| 1% 1%| 2,700| 1% Aug] 1% Ai 
Produce Exchange Securities Market, Sept. 5 to Sept. 11, | Zenda Gold------------ a Wc 0c 5001 10c Apri 26c F 
both inclusive, compiled from sales lists: * No par value 











New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange 
for the week beginning on Saturday last (Sept. 5) and ending the present Friday (Sept. 11). 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bonds, 
in which any dealings occurred during’ the week covered. 


It is compiled entirely 












































Friday Sales Sales 
Week Ended Sept. 11. Last |Week’s Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week Sale of A Week. 

Stocks— Par.| Price. |\Low.  High.| Shares Low. High. Stocks (Continued) Par.| Price. |\Low. High.| Shares. Low. High. 
Indus. & Miscellaneous. Cable Radio & Tube vt c * % 1,100 % Sept; 2% Apr 
Acetol Prod conv A..-.--. ag EE 8 9 200 4% Feb 0 Sept | Carman & Co conv A-...*| 13 13 13 100} 12% June} 16% Aug 
Aero Underwriters. ---.-- *| 10 8 10 1,000 6% Feb] 12 Apr | Carrier Corp common....*} 18 18 20 200} 14% May| 25 Feb 
Affiliated Products Inc..*;| 19%| 19% 20% 600} 113% Jan| 24% Aug | Celanese Corp Ist pref.100|------ 52 52 400} 45% May 5 July 
Agfa Ansco Corp com....*|-..--- 5% 5% 00|; 6 #£=¥Feb| 19% Apr 7% prior preferred. .100/-.----. 72 72 75} 68% Jan} 81% July 

Preferred. .---------- 100]------ 50} 60 July} 87 Apr | Centrifugal Pipe-.------ ee 4% 4% 900) 4% Sept; 8 Feb 
Air Investors com v t c..-*/------ % 200 % «Jan 1% Feb Devel com._._* 1 1 1 300 1 Jan 4% Mar 
Ainsworta ats com....10}-..--- 8 8 400; 7 June} 13 Feb | Chain Store Stocks.---_. ee 9% 9% 100} 7 Jan} 11% 
Allied Mills Inc....... ee Rae 4% 4 200; 4% Apr) 6% Jan} Chatham & Phenix Allied | Corp |—See Securit/ies Allie|d Corp 
Aluminum Co o com.....- *| 11244| 109% 11834] 6,800) 90 June] 224 common...*} 9 9% 10 | 64,100); 8% Aug) 20% Feb 

6% preference...... 100} 99 99 99 400; 95 June} 109% Mar; Preferred__..........- *| 63%] 62% 638% 800} 6134 June); 84% Feb 
Aluminum Goods Mfg..-*| 13 13 =—:13% 400; 11% June} 16% Mar Preferred B_........-.*}------ 5% «5% 100} 5% May| 7% Mar 
Ajuminum Ltd com---.--- ; Mai We 46 46 100} 40% May] 102 Mar | Claude Neon Lights com_1 3% 3% 3%) 2,300 3% June| 10% Feb 

Warrants series B...---|---.-- 11 17 186; 11 Sept] 60 Mar | Cleveland Tractor com_._* 3% 3% 4% 400 3% June} 10% Jan 

Warrants series D...---|------ 21 224 105] 14 June| 60 Mar | Colt’s Pat Fire ArmsMfg 25|------ 14 14 100} 12 May| 22 Feb 
Amer Arch Co com---.-.- a ee 20% 20% 100} 20% Sept} 29 Jan | Columbia Pic com vt c._.*/--.--- 7% 8 300 3% Aug} 22 Feb 
Amer Austin Car com....*/...--- % % 300 % Aug 1% Jan OO he _ ape 8% 8% 100} 8% Sept; 23 Feb 
Amer Bakeries class A--.--*/------ 25 25 100} 25 July} 33% Mar] C Automatic 
Amer Capital com B--.-. */------ 1% 1% 200; 1% May| 6 _ Feb Merchandising com vt c*!_____- se te 200} 1-16 Mar| e% Jan 

$5.50 prior pref----.-- 5g 68% 68% 100; 60% Feb) 68% Sept | Cont’l Roll & Steel Fdy--*| 10%| 10 10% 200} 10 Sept; 21% June 

$3 preferred ---------- 1 Seer 20% 20% 100} 20% Sept; 3034 Mar | Cent’l Shares conv pref.100}-.._--- 18% 19% 625} 17% Sept); 54% Jan 
Amer Cigar Co com.-.... ee 54% 55 125) 534g June} 82 Apr Preferred series B_...100}..---- 18 18 100} 17% Aug; 61 Jan 
American Corporation...* 2% 3 1,700 2 Sept 6% June Pesan Ber’ mer Corp com* 5% 5% «(55% 100 5% Bept] 2334 Feb 

BEE dines ecnneeclaneses 1-16 % 200) 1-16 Aug % July paige diac Sesetael 5| 6% 6% 6%| 5,700) 5% Jan) 15 Apr 
Amer Cyanamid com B * 6% 6% 7) 7,900 6% Sept] 12% Feb nine See com...-- __ eae 12% 13 200} 12% Sept; 22 Feb 
Amer Dept Stores com...*/....-- 1% «1% 300 1% Mar| 3 _ Apr | Corroon & Reynolds com-_*}-...--- 2% 2% 900; 2% Sept} 6% Mar 
American Equities com..*/_..... 4% 4%| 1,200 3% May 7% Feb ce PS See | ae 25 29 500} 25 Sept) 51% Jan 
Amer Founders Corp....* 2% 2% 2% 800 2% Sept 5% Mar | Crane Co pref_-------- ido eet 103% 103% 50} 103% Sept; 107 June 

7% 1st pref series B..--- 39 39 39 100; 39 Sept; 39 Sept | Crocker Wheeler com___.* 9 9 10% 900 7 Jani 14% Mar 
Amer Hardware..-.-.- 25) 35 35 ~~ 35 30| 35 May] 52 Feb | Crown Cork Internat A--*} 3%) 3 3% 100} 2% Sept; 8% Mar 
Ane Investors cl B com.* 5% 5% 5%) 3,400 4% Jan 7% Feb | Cuneo Press— 

Wc cccenenudueclnescen 1 1 100 1 Sept; 2% Feb 6%% pref with warr. 100 ieee 85 85 100} 84% June} 90 #£Apr 
Amer Lary acon com...20] 25%4| 25% 26 125) 25 July} 45 Jan | Curtis Mig SS SS 19%; 19 19% 400} z17% July| 19% Aug 
Amer Mfg com........ Siinnke<« 24 24 400} 22% Jan} 28 Jan | Curtiss Airports v t pre ACE ee: 1% 41% 400 1 Jan 2 Mar 
Am Util & Gen clBvt e..* 1 % 1 3,800 % Sept] 5 Jan | Curtiss-Wright Corp warr_ ¥% ¥% 4 200 % Sept % Mar 

DE Diinnnsnnaise*lesese« 11% 11% 300} 11% Sept]; 30% Mar 
American Yvette Co com. : 1% 1% 1%] 1,200 1 Jan} 6 Apr | Dayton Airplane Eng com* % &% | 5,000 4% May 2% Jan 
Amsterdam Trading Corp. Deere & Co common.___.- *|; 15%] 15% 16%} 2,100) 15% Sept; 44% Feb 

American shares. -...-..].----- 12% 12% 100} 12 May| 17% Mar | De Forest Radio com___.* 2% 2% 3%| 7,300 1% Jan 8% Mar 
Anchor Post Fence com--.*/.--.-- 2% 2% 200 2% Aug 5% Feb | Detroit Aireratt Corp_.__* 1% 1% 1%{ 4,100 1% June} 3% Feb 

lo-Chilean Nitrate— Dom Steel & Coal com B “ 2% 24% 2% 200} 246 June} 3% May 

-stock distribution... */.....- 1 1 300 % July 1% July | Dow Chemical com-_----_- 3844] 38% 40 500| 34 June} 51 Jan 
Angus Co $4 pref A-.-.-.- _) 10 10 100} 10 Sept; 10 Sept | Dresser > R) Mfg CoclA . 31 31 31 100} 27 May! 39% Feb 
Arcturus Radio Tube...*|..---- 4% 4% 200} 33 Aug} 10 #£Apr Can 8.5 17%| 17 17% 400} 17 Sept; 27% Mar 
Art Metal Works com-.-.-_* 4% 4 4% 800 4 June 8% Feb | Dubilier Condenser Corp- ° ee 2% 2% 100 2% June 4% May 
Associated Elec Industries Durant Motors Inc_....- * % % («1 7,400 % Sept; 3% Mar 

Am dep rets ord shares £1) -__-.-- 4% 4% 600; 4% May 5% Mar | Duval Texas Sulphur_.-_-_* 1% 1% =#«1% 200 1% June} 3% Jan 
Atlantic Coast Fish com--_*/__.._- 4% 4% 100 3 Apr} 8 # Mar | Educational Pictures— 

Atiantic Securities com_--_*}.---~- 7% 7% 100} 6% Jan| 13% Feb 8% pref with warr_..100!_.---- 36 8636 50| 18% Jan) 42 June 

RR pref with warr_....- *| 334%| 3824 33% 300} 380 June} 37 #£x°Mar | Eisler E common. .* 3 2% 3 3,800 2% Sept 6% Mar 

Pigmeed..nc<eecnos "| 54%) 54% 5% 100} 6 June} 1434 Mar | Elec Power Associates...*}; 1044} 10 11% 900; 10 Sept; 223% Feb 
Atlas Utilities Corp com..* 6 5% 6%] 13,900 8% Jan 8% Mar oS Wel 2 a ey *| 10 9% 11%] 4,700 9% June} 22% Feb 

Warrants. ...-.-cccn-- 1% 1% 61% 400 1% May 2% Mar | Elec Shareholdings com..*| 11%] 11% 12 1,900 9 Jan} 18 Mar 
Automat Vot Mach com_*}_....- 3% 3% 100 2% June 814 Feb $6 pref with warr____. *| 70 70 70% 700| 70 Sept) 88% Feb 

Conv prior partic stk..*)...... 8% 9 200; 8 May; 16 Feb | Empire Corp com..-._... x} 1% % 41% 800 May; 2% Mar 
Axton Fisher Tob com A_10}..--.-- 37% 37% 100} 3446 May; 41% Apr $3 cum conv pref---.-.-- * 7 7 7 100 7 July} 16 Mar 
Babcock & Wilcox Co..100} 92 9034 92 75| 9034 June| 110 Jan | Employers Re-insurance 10| 21 . 100} 21 Sept; 25 Jan 
Bellanca Aircraft v t e....*|_.-_-- 2% 2% 200} 2% Apri 5 July | Fageo!l Motors com___.. 10 \% \% \% 300 4% Sept 1% Jan 
Beneficial Indus Loan...*| 14%) 14% 14% 400} 13% June} 19 Mar | Fansteel Products__..._- *| 3% 34% 3% 800} 3% Sept] 1144 Feb 
Bickfords Inc com__..... We aa 14% 15 200; 14 Aug) 1834 Feb Federal Bake Shops com.*}] 1%) 1% 2% 400) 1% Sept) 4% Mar 

$2.50 conv pref - - - ..-- naccen 2934 29% 100} 28 Feb) 31% June | Federated Capital pref-_25|------ 14% 14% 100} 14% June) 15 Aor 
Bigelow-Sant Carpet....*/....-- 30% 30 50} 2034 May| 34% Aug | Fischman (1) & Sons A__*|-.---- 1 1 200; 1 Aug} 8 Mar 
Bitss (E W) Co com 12%| 12% 13 1,600} 124 Sept} 16% Feb | Flintkote Co common A-.-.*|------ 4 54 400; 4 Sept; 12 Mar 
Blue Ridge Corp 2% 2% 3 ,000 2% Sept 6% Feb say mya Co Lta— 

Opt 6% conv pref_...50) 30%| 29% 30% ,300} 27 June} 38% Mar er dep rets ord reg..£| 9 83% 9%| 15,200 8% Sept) 19% Jan 
Bourjois Inc-...---...-- Ce 5% «6 300} 4% Feb| 10% Mar Ford. Motor of Can el A-.*| 1734 17 17%| 2,200) 14% May| 29% Mar 
Brill Corp elass A-......- *}----- 4% 4% —. ..: On Se ee: oe ee 30 30 25} 22% June| 62% Feb 
Briilo Mfg elass A-.-.-- - *|------ 23% 23% 100] 20 Apr] 23% Sept Ford Motor of France 
British-Amer Tobacco— Amer “ep rota ae 6% 6% 6%} 1,200 6% Sept} 10% Mar 

Amer dep rets ord reg. £1 16%| 16% 16% 600} 16% Sept; 205% Jan | Foremost Dairy Prod com*|-_----- Ma 4 200 % Jwy| 3% Jan 
Bureo Ine ¢om..........*}...... 4 4 100 4 Jan 6% Apr] Preferred___......-_.- % % Mw 100 % Sept 4 Jan 
+ o% Rae ole maiden = 49 84 200} 34}4 Jan| 40% Mar voremoss Fabrics com...* 4 % % 200 % June) 6% Mar 

eae ‘oundation 

Am dep rets reg. ......-'.....-. i“ 1% 300! 1 June! 2% Mar Foreign shares class A-.*| 3% 3% 3%! 5,600! 2 Juy' 5 #£¥Feb 
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Friday Sales Friday Sates 
Last |Week’s Sor Range Since Jan. 1. Last |Week's Range| for 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks (Continued) Par.| Price. |Low. Nigh.| Shares.| Low. Hn. Stocks (Concluded) Par.| Price.|Low. High.| Shares. 
Fox Theatres class Acom.*| 21 24% 2%}| 3,000, 2% Aug) 6% Jan | Reeves (Daniel) Inc__.._ | 23 23 23 100 
Franklin (H H) Mfg com *|_.__- 2% -2% 100 2% July 744 Feb | Reliance Internat com A * 2% 2% 2%] 1,300 
Garlock com....*} 12 12 12% 200; 12 Sept; 18% Mar Common class B_..... RR ¥% % 500 
General Alloys Co__._... *| 23%) 2% 2% 200} 1 Sept; 103% Feb | Reliance Managemt ae 4 4%} 2,000 

A Corp...* 4% 3% 4%] 3,500 3% Sept] 1 Mar blic Gas (formerly 
General Cable Corp warr-_-|..._-- % &% 100 % Sept} 334 Feb endl’. , CEG 7%| 7% 8} 3,600 
Gen Co (Gt Britain) Reybarn Co Inc.__..__. 1 1 1 1% ,000 
Am dep rcts ord reg_.£1 9 934] 1,300} 8% May| 11% Feb | Reynolds Invest com_____ % 3% 3% 00 
General Empire a ee 16 16%] 1,200} 14% Jan| 18 Mar! Richmond Radiator._.... 1%) 1% 41% 100 
“eon 17%} 15% 17%] 1,000) 15% Jan | Roosevelt Field_......__*|_.__“- 1 1% 300 
Gen Theatre Equip pref_.*| 3% 3% 4 3,000; 3% Aug} 31% Feb | Rossia Internat et 2% 2%} 1,300 
Glen Alden Coal....__.- 29 29 33%] 1,300} 29 June; 60 Jan | Ryerson (Jos T) & Sons__*/______ 18 18 100 
Globe Exch._.* 7% 7% 7% 1,000 7 Jan 9 Apr | Safety Car Heat & Ltg.100)....__ 304% 30% 50 
Golden State Co Ltd__.__ 3 1l 1l 100; 11 Sept} 17 June | St Regis Paper Co com-__1 10%} 10% 11%] 4,200 
Trading _.* 4% 3% 4%] 16,500 3% Sept; 11% Mar | SchiffCocom.......____*|__. | 19 19% 200 
Gold Seal Electrical... ._ * 5 5 700 % May 1% Feb | Schulte-United 5e to $1 St* \% \% ¥% 600 
Gorham Ine— Seaboard i tale 2% 254 2% 200 
$3 pref with warr._-__-- *| 12%) 12% 13% 450} 1234 Sept; 234 Jan Securities Allied Corp— 
CPR cmdosiaman _, Sait 20 20 1,000 (formerly Chat - Ph Al| 12 113% 12%] 3.500 
Gt Atl & Pac Tea— es Corp Gen com.*| 16%) 16% 16% 100 
Nop vot com stock.._.*/______ 110] 167% eae 28 28 29 300 
preferred ...100}_...._ 121% 121% 700] 117 Lock & Hardware... 5 43% 5%] 3,500 
Greyhound Corp com....*j______ 5 100 Seiberling Rubber com___ 5% 5% 5% 400 
Groce Store Prod com v t c_*/.._.__ 2% 2% 100 2 Industries com .. 2% 2% 3 9,900 
Lind Co....*| 16 16 17 16 $5.50 stock...... 50%} 50% 50% 200 
Hammond Clock com----*/...__- 34% 34% 30 Allot ctfs full pd unstpd_|_.__-- 5051 1,000 
Candy Sts com */__.... % % 
Helena binstein com... 1% 1% 1% 1% Sentry Safety Control... % yy %!| 1,000 
Heyden Chemical Corp_10}...__- 9 9% 9 doah Corp com... 3% 3% 3%] 3,300 
Huylers of Del 6% pfd_100}_..__- 40 6% conv pref....._._ 28 27% 28%] 1,600 
Secur com.-_.*j}_.____ 15 5 15 Sherwin-Wms Co com..25)_.____ 58 58% 75 
Hygrade Food Prod com_* 3% 3% 3% 2% Gel Corp com vt o_*/______ 3% 4 800 
Imperial Tob of G B & Ire Silver (Isaac) Bros pref.100, 55 55 55 25! 

Am dep rcts for ord shs£1}__.___ 19 19 18% Sept] 2234 July | Singer Mtg__..__..___ 240 | 221 240 80 
Insull Utility Investment_*} 25 233% 25 22 J Singer Mtg— | 

$6 pref with warr-----_- * 66 66% 66 Am dep rets for ord reg. - 2% 2% 3% 400 
Insur Co of North Amer. 1 47 464% 47% 45 Smith (A O) Corp com... 904%} 90 91% 60 

are 5% 6 54 South Amer Air --7 1 1 100 
Cigar Mach_...*}...__- 42 35 ern Corp com-_.___. SiS 2% 2% 100 
Interstate Equities com.-.*)______ 1% 41% 1% Spiegel May Stern pref.100, 27%) 27% 30% 700 
conv pref......._.. 19%; 19 20% 19 Standard Invest $5.50 pf- 15 15 15 100 
Interstate Hosiery Mills-_*{...___ 6 6 4% Standard Motor Constr..*'______ 4 5%! 2,100 
ute Com. __ 8% 8% 8% 7K t com... ...._ we 8 a 2% 2% 500 
Klein (Henry L) & Co pf 20}..___- 1% 2 1% 6% pref with privilege 50 10%] 10% 10% 400 
Kleinert (I B) Rubber---_*/_..__- 85 5% 5 Stein (A) & Co com-_.._*{____*_ 15% 15% 100 
t Cnt = adie’ _ 10% 10% 9% 6%% cum pref._.-- : Se 90% 90% 50 
Kolster Brandes Am shs £1 1% 1% 41% % Strauss (Nathan) com..-.*/ 1-16) 1-16 ¥%} 5,200 
Koppers Gas & Coke pf 100}__-.__- 95 95 95 otor Car Co._...*}______ 114% 11% 400 
Swift & Co.-_......... 25%| 725% 26%] 1,700 
Lackawanna Securit -*| 30%! 30% 30% 29 Swift International. -_..1 324%] 32 32% 800 40% 
Lakey Fdy & Mach com-_.* 134 1% «1% 1% Syracuse Wash Mach B..*| 514 5 5% 200 8 
Lefeourt Realty com--_-- * 6% 7 6% 
a ESS *| 20 20 20% 19% Corp com....... yar 4 18% 
Coal & Nav_....- *)| 18 18 18% 18 Taylor Milling com..-.-. RR z1i2 «212 21% 
Ley (Fred T) & Co-_----- + 615 15 15 10 Inc com..... bd 5% 6 14% 
Libby McN & Libby_._10}____-- 9% 9% 9% Thatcher Securities_--.__ 1 3 3 3% 
Land & Explor_* 7 % K % Timken Det Axle pref-.100} 9314] 93% 102% 
MacMarr Stores Inc._..- 10%} 10% 11 4% Todd Shipyards Corp....*}_..__- 40 50 
Mapes Consol Mfg_.._..- _, Re 40 40 32% Transcont Air Transp___.* 5% 5% 8% 
Mavis Bottling class A___5 1% 1 1% 1% Trans Lux Pict 
er bs cakes 26%] 26% 27 25 50 Mar Common.-............ * 4% 4\% 13% 
Mead Johnson & Co.._..*}]______ 60% 65 60% 113% Mar | Tri-Continental Corp warr|_____- 2% 6% 
M com...*| 23 23 23 20 30 Jan | Tri Utilities Corp com._.*}__.___ 1% 29% 
Merritt Chapman & Scott Triplex Safety Glass Ltd 
ae, A a 1008... ai. 50 = s(«BO 50 80 Feb Am dep rets for ord reg_- 6 6 8% 
Mesta Machine com_-____ 5} 24 24 24% 24 36% Apr | Trunz Pork Stores__---- PER 12% 14% 
Metal & Mining Shs com_*}______ % le 2% Apr | Tubize Chatillon Corp— 
Met Stores__....- % % % 4% Feb Common B vt ¢.-__._*/_.____ 4% 16 
Metrop 5-50c Sts pref-__.*]_..___ % 4% % 14 Apr | UngerleiderFinancial Corp*| 27%) 27% 29% 
Steel Prod 2nd pf */______ 14% 14% 14 18 Mar | Union Amer Invest Corp.*] 18 18 22 
Midiand United com... ___ » Seeds 18% 18% 17% 23 Feb | Union Tobacéo com-_-_---_ . ee 3-16 4 
Miller (I) & Sons com__._*/______ 8 8 <2 15% Jan | United-Carr Fastener com*}_____- 4 7 
neapolis-Honey well United Dry Docks com_..* 1% 1% 3% 

R or pref...... eg EERE 84 82 91 Mar | United Founders com_.._* 4% 4 10% 
Miss River Fuel warr..---|_..__. 5% 6 4 10% Feb | United Shoe Mach com.25|...__- 53% 56% 
Mock Judson & Voehr.-__* 6 6 6 4 1034 Mar | United Stores Corp vtc.__* 1 K 2% 
Montgomery Ward & CoA*}______ 954% 95% 95% 103% Apr | United Wall Paper Fa°ct._*|_..._- 2 6% 
Moody’s InvServ partie pf*} 19 19 21 19 Mar 8 RE Se 10% 15 
Morison Elec Supply ---_-_ * 3 3 3 3 3 Sept | US Finishing com______- , eee 4% 8% 
Municipal Service___...- , Sas 44% 4% 4 6 Feb eferred....... 2-20 100} 40 40 60 
Murphy (G C) Co com-_-_*}_.___- 35 35 35 41 Jan | U S Foil elass B-_------ , eee 4 0 

US & Internat Securs com*} .--_.-- % 3 

Nat American Co Inc....%} 2% 2% 2% 2% 4% Jan First pref with warr...*| 3014) 30% 60 
National Aviation.__..._ * 5% 5% 66 4% 10 Mar | U S Lines pref.__._..... bd 2% 2% 
Nat Baneservice.--....- , ae 1 1 1 3% Jan | US Playing Card com_..10 29% 
National Bond & Share._.*| 28 28 30 26% 34% June | U S Radio & Tel Corp_._*/..--_-- 25 
Nat Cash Credit Assn com*]_.____ 4 ¥% 00 le 1% June | U S Rubber Reclaim__..* 1% 1 
Nat Dairy Prod pref A 100}_._._- 106 106 400; 105% 109% May 
Nat Family Stores aia 1% 1% 1%] 1,200} 1 5% Jan | Utility Equities com__... + 3%) 3% 
Nat Food Products cl B.-*/______ 1% 1% 1¢0 5% 2 Mar Priority stoek.........%.....- 7 
Nat Investors com-.-.._ *| 4%! 4% 4%] 1,600) 3% 7% Feb | Utility & Indust Corpeom*| 5%} 5 
Nat Service Cos common.* 1% 1% 1% 700 1% 34% Mar Ce BE *| 17 16% 
Nat Short Term Sec A...*| 33;' 3% 3%! 17,400} 2% June | Van Camp Pack com_.-_*|_.__-- 3% 
Nat Sugar Refg.-----... ,_ eat 31% 31% 1 27 34% Mar | Vick Financial Corp.-..10) 5% 5% 
Nat Union Radio Corp...* _.____ ix 3 900 1% 5% Feb | Walgreen Co com---.-- , ee 17 
Nehi Corp com_..._._._ 6% 6% 7 400; 6% 13 Jan | Walker(Hiram) Gooderham 
New Mex & Ariz Land_-1 ...__- 1% 1% 200 1% 3 Feb & Worts com......... * 4% 4% 
N Y Merchandise- ------ * 13%) 12 13% 300} 728% 131% Sept | Watson (Jno Warren) Co *}------ 
Niagara Share of Md..-10: 6 6 6% 900} 5% 11% Mar | Western Air Express_--10]------ 10 

Stock purchase warrants _____. % % 100 % 1 Jan | West Va Coal & Coke eom*|-_-.--- % 
Niles-Bement-Pond com..*; 12%] 12% 13% 600} 12 223% Jan | Wil-Low Cafeterias com_-_*|--.---- 2% 
Nitrate Corp of Chile— NE at ,, Se 18% 

(Cosach) ctfs for ord B__'_.____ 1 1% 200 % 1% July | Wilson-Jones Co.-__--..-. . Shee 10% 
Noma Elec Corp com_.._*.._.___ 44% 4% 300 4% 6% Mar | Woolworth (F W) Lta— 
Nordon Corp Ltd com_.._5 ______ 356 846 500 % % Mar Amer dep rets for ordshs} 10%] 10% 
Nor Amer Aviation warr Aj \% \% %| 4,200 % 2% Mar Amer dep rets for 6% pf- 5 5 
No & So Amer Corp A_-__*/...._- 42 42 1 5 11% Feb 
Novadel Agene Corp com_* __.___ 42 42 100} 42 Aug Rights— 

! Assoe G & E deb rights..._|------ 13 4% 

Ohio Brass ciass B_-..-.- a 25 27 50} 25 70 Feb ee cad 1 434 
Ontario Mig com--.--__-- , ae 6 6 100} 6 6 Sept 
Outboard Motors com B_*'__.___ 1% 1% 200 1% 3% Jan Public Utilities— 

Prater A. -.-n<---n0- ,. Eoag 3% «3% 100} 3% 6 Feb] Allegheny Gas common..*]------ 1% 3% 
Overseas Securities_...._ , OE 2 2 100 2 6 Feb | Amer Cities P & L cl B_-* 6 5% 10 
Pan American Airways...*| 24%] 24% 25% 800] 17% 30% Apr | Am Com'w’th Pow com A*| 10% 9% 17 
Paramount Cab Mfgcom.*| 41 4% 4% 300} 2% 5% Aug Common ciass B------ , 16 29% 
Parke Davis & Co.--.... *| 25%] 25% 26% 500} 25% 30% Jan $7 first pref class A_...*| 5934] 59% 90 
Parker Rust-Proof Co...*| 62 60% 63 1,050} 60% 10944 Mar | Amer & Foreign Pow warr.| 12%| 11% 31% 
Pennroad Corpcom vtc.*| 4% 4% 5%]17,000i #@% 8% Feb | Amer Gas & Eleccom...*| 58%| 55% 8634 
Perryman Elec Co com_._* 1% 1% 1%) 3,4 % 4 Aor NT a eee 110 1 111% 
Philip Morris Consol com _* 3 2% 3%] 17,100 4“ 3% Aug | Amer L & Tr com...... 2. 35%) 35 54% 

6 Re ee ead 25} 20%] 20K 20 200} 10 20% Sept | Amer Nat Gas com____.- +]------ 1% 5% 
Phoenix Secur Corp com_*/______ 1% 41% 900 1% 2 Feb | Am Sts Pub Serv com A._.*/-...--- 8% 20% 

Convertible preferred A*) 234%] 23% 23% 500} 22% 2634 July | Am Superpower Corpcom*; 9% 9 19% 
Pilot Radio & Tubecl A..*| 7%] 7% 9%] 1,600] 3% 23% Apt First preferred... _....- *| 914%| 91% 99 
Pitney Bowes Postage Appalachian Gascom....*| 3%] 3 8% 

RS ° 5 5 5%] 1,500) §& 10 Mar REED on ne ccameos % d % 
Pittsb & L E RR com-..50; 83 83 = 83 50] 75 109 +=Apr | Arkansas P & L $7 pref..*/------ 108 108 0934 
Polymet Mfg com__.._.. eC 2% 2% 300 1% 6% Mar | Associated Gas & Elcl A.*| 10% 9% 11 23% 
Pratt & Lambert Co- ---- *| 3844] 38% 38% 100} 33 40% Apr Allotment ctfs.-..------ 18 18 24% 
Prentice Hall partic stk__* 5 5 5 100 5 25 Jan $8 int bear allot ctfs....j 67%4| 67% 

Propper McCallum Hos--*/_.__-- 4% 4% 100 2% 5 Feb OS Pe eee See % 
Prudential Investors com * 9% 9% 10%] 1,700 8% 14 Mar 

S83 pretured.....<c««<- *| 85%] 85 86 150; 80 91 Apr | Beil Telep of Can------ A 138 1 
Public Utility Holding Corp ° Bell Tel of Pa 644% pf.100} 23%4| 23% 

Com without warrants.*; 2%; 1% 3 10,000 1% 7% Brasilian Tr Lt & Prord.*| 14 13% 

$3 cum preferred.......*}_..._- = 300] 23% 3644 Feb | Buff Niag & East Pr pf... 27 27 8627 

ae "16 % 341 12,000 % 1% Jap SS EERE EE 102% 102 
e Mfg com....... 10; 4% 4% 4% 100 4% 7% Mar | Cable & Wireless Ltd— 
Quaker Oats eommon---_*'-...-. 130 130 10} 130 165  Febj| Am dep rets A ord sh £1/...... % 
Rainbow Luminous Pr A *!_..... ie 200 % 4 Jen Am dep rets B ord she £1 % % 
ie a lt ag abe ea % Ml 400 4 2 Jan! Cent Ind Pow 7% pref.1001 73 73 
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= 
Friday Sales 
rea" Week's Range Range Since Jan. 1. Former Standard Oil Last |Week's Benge| Sor Range Since Jan. 1. 
Public Utilities Sale of Prices. Subsidiaries Sale Prices. Week. 
(Concluded) Par.| Price.\Low. High Low. High. (Concluded) Par.| Price.|Low. High. Shares. Low. High. 
Cent Pub Serv common. .* TAPER 14 14% 8 18% Feb | Standard Oil (Ky)_....-. 25) 219%| 719% 20 2,700} 15% — 23% Feb 

Aig § PORE EGA eM 6% He 6% 5% Sept] 19% Apr ; Standard Oil (O) com._.25).._._- 50 = 50 50| 36 62% Jan 
Cent & So W Util “woe ae ee 15% 15% 14% 24 Feb 5% cum pref.......... 10134} 101% 101% 40] 100 aay 106 Apr 
Cent com.... 6 5% «66% 5% 12% Mar 

6% pref without warr 100) 54 54 56 54 68% Feb Other Oil Stocks— 

Conv pref opt ser’29.100) 54 54 55 50 65 Feb | Amer Maracaibo A 4% 700 % June 1% Mar 

UN a2 ea wovuberclagecse 8 8 3% 19% Mar | Ark Nat \ cae Corp mean 3% 3% 800 3% June} 6% Feb 
Cent West Pub Serv A_...| 17%] 17% 17% 17 17% July 3% 4 |13,000| 3 Junel 6% Feb 
Cities Serv P & L $6 pref.*|_....-. 73 73 70 2 Avr 5% 65%} 1,200 5% May 7 =Mar 
Cleve Elec Iilum com....*| 42 42% 43 40 5244 Mar | Carib Syndicate... % %| 1,000) % Jap 2% Feb 

mwealth Edison 100} 186%; 182 188 182 “% Feb Oli 1% 1! 1,500 % June 3% Mar 
Com’w’ith Sou Columb Olli & Gasol v t ec. 2% =3%| 1,200; 2 Junel 7% Feb 

Wet. <6 ss citersne 1%) 1% #1 1% 2% Mar | Consol Royalty = Co-.1 1% 1% 500}. 134 Apri 2% Jan 
Community Water Serv..*| 7%) 6% 7% 6% 12% Apr } Cosden Co 1% 2%] 3,300; 1 Apr) 3% Jan 
Consol G E L&P Balt com* 881% 85 77 101 Feb Pret 10 10 1 June} 15 Jan 
Cont G & E 7% pr pref.100)....-- 102% 102% 97% 103% Aor | Creole 23% 2%) 11,100 2 May 3% Jan 

Gis ctad 100 %| 100% 103% 6% J 45 Feb | Crown Cent Petrol Co... % y% 500 % Sept % Feb 

Duquesne Gas com...... % x% 4% % 6% Feb | Darby oo com... ox ox 1€9, i. May 4 Feb 
East Gas & Fuel Assoc..--| 18%] 18% 18% 17 27 £4xMar : 

SES” Reese 88% 88% 88% & 94 Mar| Gulf Oil 50% 53%} 4,300} 388 J 76 Jan 

East States Pow com B..* 7% 7% #9 1% 24 Mar | Indian T 8% 9% 300! >} Sept] 16% Feb 

East Util Assoc com....*]...... 33% 33% 20% 354 Mar Class B 8% 9% 1,000) 8 cae 16% Feb 

Conv stock........-.-*|._---- 74% 7% 5 8% 4 Intercontinental Pettl...5 big = 7y@) 41,000' 8-16 July % Jan 
Elec Bond & Sh Cocom..*| 31 29% 34% 29% 61 Internat’! 11% 12 31, 8% J 15% Jan 

$6 preferred..........*%| 97 97 102 97 108% Mar | Kirby Petroleum % %}] «1, % May 1% Feb 

$5 cum iotinmeay OS 82 893% 82 Se 97 Mar} Lion Oil 4u% 4% 3% May 6% Feb 
—e Lt 2nd pret A_*|___._- 83% 83% 83% Se 101 #Mar | Lone Star Gas 14% 15%] 3. 14% 29 Jan 
arrants......-..-.-- 17%] 17% 19 14% J 37% Feb | Magdalena 416 = bagi §=—6,100 % % ADF 
Emp Gas & Fuel 7% pf. 100| 59%) 5935 60 50% J 79% Apr semcpee OS Coap ES ne 4 4 1 3% Janj 6& Jan 
Empire Power partic stk..*| 3134] 31% 31% 30% J 52% Feb | Mexico Ohio 3% 38% 1% Janj 4% May 
Empire Pub Serv com A.-*}.....- 1% 41% % Jun 7% Jan 2% 2% 1 2% J 436 Jan 
European Elec warrants - - - 1% 1% 1% 1% Jar 4 Mar Bvt % % 500 June} 156 Jan 
Mo-Kansas Pipe Line 3% 4%! 6, 3% Sept] i1 Jan 
Gen G&E 6% prefB....*%| 46 44 49% 3934 78 Mar heanepapill 4 4% 4% 400) 3% June 5% Jan 
Gen Pub Serv $6 Pe ae 65 65 65 824% Apr 
Gen Wat Wks & El com A */__._.. 2% 2% 2% 8 165% Jan | National Fuel Gas.......%| 17%) 17% 17%] 1, 16% J 26% Feb 
Hamilton Gas Cocomytc| 3%) 3% 3% 2% Apr | New England Fuel Oil-..*).....- 1% 1% 1% Sept]; 2% Apr 
Intercont Pow com A-.-...*/_..... 1% 1% 1% Feb 4 %l «44,3 % Sept} 23% Mar 
Internat Hydro-Eleo— 5% «256% 1 4% Aug] 15 
-50 pref....... *| 39%) 39% 40 39% % ¥%} 2,100) % June % Ap 
Internat Superpower- ---.-_ | 621 21 21 20 # %i «4,1 % I 2 
til A....*| 30% 30 30% 30 ~ bo] 100 ve 1% Jes 
amen 2 6 5% 6 5% 9 9% 700 6% May! 19 
De ay, See 95 95 88 4% % 200 % Aug 4% Jan 
Warr for class B stock... K % K %& 765 765 10} 59% June} 83% Jan 
Pow $7 pref...*/.....- 78% 79% 68% 1% 1%] 3,700 % June| 2% Aug 
se, talented A. 2% 2% 2% 2% 1% 1% 100 1% June 3 Feb 

Warrants ......-.-.... 1% 1% 1% K 5% 5% 800 % Aug 1% Jan 
Jere Gent 2 bret D100}7272-|'100% 1004 1% 1% P38 o.600| 1 June] 8s Feb 

ngs ---100}...... , 

7% =O8 400 7% May| 12% Feb 
Long Island Ltg com_.... * 30 29% % % 100 % May 1% Jan 
7% preterred....-.- 112%| 112% 112% 106% % %\ 1,400 % JaD 23 
6% preferred series B 100).____- 1 100% 
Marconi Internat M 

Common Am deprets.£1) 6%| 6% 6% 6% & % % 400 % % Jan 
Marconi Wirel T of Can..1 1% 1% 2% 1% % % 800 % % Fed 
Mass Util Assoccom vtc.*| 3%) 3% 3% ai 1% 2 1,800; 1% 3% Jan 
Mem tonne Gas...*]...... 8% 8% 8 % % 300; &16 1% Jan 
Midd til com.--*| 14%) 14% 15 144% yy Sic] 9,600 bf 1% Mar 
Midian t Ul Oe pr In 100) ._._-- 744% 74% 74% Me = Uy 200 4% 3% Feb 
Mid West States Util cl a * 6% 5% 7% 5% Sept] 25 #£#¥Feb/| Falcon Lead Mines_-.-.-1].----- lig lus} ©=2,100 lig % Feb 

$6 conv pref series A..*|______ 88 89% 88 Ky K% 400 K*B 2 Feb 
Minn P & L 7% pret. --100}._..-.- 108% 109% 105% Marj 109% Sept | Goldfield Consol Mines_..1/_-...- The ¥%| =3,400 lig “Jan 
Mohawk & Hud Pr ist pf.*/____._ 105 105 100 j ? 

Second preferred. ----. » Seeeaee: 104% 105 99 7 oe) Ase Gen 60h... cecclocccee am 4 7% 100 7 Sept 7% Sept 
Montreal L H & P com..*}_____. 1% 44 38 69 ae | eae 54% 5% 200; 4 June} 8 Mar 
Nat Pow & Lt $6 pref... 97%; 97% 100% 97 J 104% Apr | Hollinger Consol G M__..5)]_...-- 6 6 200 5% 8% Apr 

at Pub Serv com A....*]______ 18 12% May] 21% Mar | Hud Bay Min & Smelt___*}_____- 3% 3%} 2,400 3% 6% Mar 
New Eng Pow 6% pref_100/____.. 79% 79% 78% June} 86 Feb | Iron Cap Copper...---- % % 100 % e1% Mar 
New ba ag ia oe Serv Kirkland Lake G M Ltd_-1]------ ie S18 300 16 % Mar 

$7 prior Liem poet Ks SS 97 97 04 =A 99 Jan | Lake Shore Mines Ltd-..1] 27%| 27 27% 600] 24% 28% Apr 
at Bee ae % pref 100}_..... 115 «115 109% Janj 117% Aug 
Steam Corp com....*}_.._-- 67 = 68 46% Jan| 89 Mar / Mining Corp of Canada..5j_..--- 1% «1% 100} 1% 2% 
N ¥ Telep one pref..100} 117 117 ‘+118 113% Jan| 118% Mar | Moss Gold Mines Ltd...-1 16 16 746) 2,300 4% 11-16 Apr 
Hud com ..1 9%| 9% 10% 9% J 1544 New Jersey Zine Co_.._- 25] 34%| 34% 35 1,300} 34% 51 Jan 
A opt warrants... 1% 1% 1% 1 3 Newmont Mining . 24%| 23% 25%] 1,000} 23% June] 58% Fen 

Ciass B opt warrants... 3% 3% 4% 3 N Y & Hund Rosario. .-10}-.---- 10% 11 200; 10% 12 Mar 
Nor Amer Lt & Powcom.*] 43%) 43% 44 43% Ni ng Mines......... 1% 1% 1% 100 % 1K  ! 
Nor Amer Util See com-_-*/__.__- 2 2% 2 Ohio Copper............ \% % 4:6) 57,700 ¥% June 4 
Nor Ind Pub Serv pref_100}_..... 102 102 97 Premier Gold Mining....1}....-. % 916 500 % Aug 1% Apr 
Nor States Pow com.-.-100]_..... 111 114 St Anthony Gold Mines--1 ¥% lig %}| 1,500 lig 6 Jan 

Shattuck Denn Mining._* 3% 3% 3% 400 3 6 Mar 
Ohio Edison $6 pref...-~*}._.__- 107 107 Sou Amer Gold & Plat_..1]...-.-- 1% 1% 300] 15-16 Jan 2% May 
Ohio Power 6% pref...1 109%| 109% 110% Teck Hughes Hold Min.__1 6% 6% 6%) 2,000 6h 9 Apr 
Ohio Pub Serv 7% pf A 100}___._. 105 105 Tonopah Mining..-.-...- 1 36 % % 300 % ig Apr 
Pacific G & E 6% ist pf.25] 29%] 29% 29 United Verde Extens’n_50c! 7 7 7%| 2,700 5% June] 138% Mar 
Pacific Lighting $6 pref--*| 105 105 105 Wright Hargreaves Ltd..*}.....-. 3% 3% 100 1% Jan| 23% Aug 
Pacific Pub Serv c A com*}______ 19% 19% 
Pa Gas & Elec class A..*}__.__. il 11 Bonds— $s 
Peninsular Teieph com..*| 19 19 19 Alabama ae 0160.20 98 97% 991%'124,000] 96 99% Jan 
Pa Pow & I $7 pref..... aE 111% 112 lst & ref S5e........1956]-.--.--- 1034u104%| 3,000] 101% 104% May 
Water & Power...... * 257%| 57% of lst & vat imines 1968 adel 103% 103% 7,000] 101% 105% Aug 
Peo Lt & Power cl A.* 2% 2% 2% Aluminum Co sf deb 56 '52 10434} 104% 104% 52,000) 103% Jan 105% Apr 
Phila Co new com.......*)...... 24% 24% Aluminum Ltd 5s. ...1948)..---.- 92% 94 3,000} 92% Sept ,101 Aor 
Pug Sound L & P 6% pf..*/_._... 99 99 Amer Com'ith Pr 68..1946) 63%] 63 6644| 38,000} 60 June} 83 Jan 
$5 preferred.......... PR ictiiees 87% 87% Debentures 5148..-1953| 52%] 52 54 10,000} 52 Sept] 65 Aug 
Am Commun Pow 5s ’53/..--_- 57 58 5,000] 57 Sept | 70% 
Railway & Lt Secur com.*/_____. 35 36 Am & Cont Corp 5s..1943) 73 71 73 2,000] 71 Sept{ 8334 June 
Rockland Light & Pow..10) 14%) 14% 15 14 May Am El Pow Corp deb 6s '57|_.._.- 55 60 22,000; 55 Septi 7654 Ape 
Shawinigan Water & Pow *| 37%| 37 37% 36 June| 60 Mar | Amer G & El deb 58__2028| 98%] 98 9934|197,000] 97 Ja: | ‘01 July 
Sierra Pac Elec 6% pf.100| 93%] 93% 93% 86 Jan| 9334 Sept | Amer Gas & Power 58.1953) 65 64 67 16,000} 62% Jun 70% July 
Se Cal Edison 6% pf B.25'____.. 28% 28% 25% Jan| 29% Aug Debenture 6s...... _ 85 90 2,000} 84 Jun 94 June 
54% pref series C... 27 27 27% % Jan| 273% May | Amer Pow & Lt 68____2016 1005%| 100% 10234} 51,000] 100% Sept] 108 Apr 
Southern Nat Gascom...*| 1%) 1% 1% 1% Aug] 9% Apr | Amer Radiator deb 44s '47|______ 101% 101%} 2,000] 96 May} 102% ApF 
Sou West Bell Tel 7% pfl00| 12244| 122% 122% 118% Jan! 123% Sept | Amer Roll Mill deb 5s_1948| 73 73 73%| 60,000} 70 June 97% Feb 
So'west Gas Util com....*/_.._.. 2% 2% 2% Se 6% Feb 445% notes_..Nov 1933] 89 89 90 | 11,000} 89 Sept] 98% Apr 
Standard Pow & Lt com.*}__.___ 30 30 30 June| 50 =™Mar | Amer Seating Corp 6s 1936|_.._-- 58 58 6,000] 55 Jap} 70 

Common class B...... RE 29 30 29 Sept} 50 Feb | Appalachian El Pr 58.1956) 103%| 103% 104 37,000} 99% Jap| 104% M 

Preferred.....-------- *| 96 96 896 96 Sept] 101 Mar/| Appalachian Gas 48 48% 51 50,000} 47 Sept] 89 
Swiss Amer Elec pref..--.|....-- 80 86.80 77 June} 95 Mar Conv deb 6e ser B_.1945| 39%] 339 4134] 34,000] 3834 Sept] 75 Feb 
Tampa Electric com..... *) 41 41 41 38% June| 61 Appalachian Pow 6s. - 2024 i ic 102% 102%| 3,000} 101 Feb] 106% May 

Arkansas Pr & Lt 66__1956) 98 97% 99 51,000} 95% Feb] 102% May 
Union Nat Gas of Canada*} 10%] 10% 10% 9 June} 17% Jan | Associated Elec 44s__1953| 87] 86% 88 54,000} 81 July} 94 Mar 
United Corp warrants... . 7% 7% 8% 7% June| 154% Mar | Associated Gag & Electric 
United Gas Corp com...*| 5 4% 5% 4% June| 11% Jan Deb 4}48...... 0. 948] 60 60 61%| 4,000] 60 Sept] 80 May 

Pref non-voting. -....- *| 68%) 68 70 68 Sept; 94 Mar Conv deb 5}48 mee. 1977| 70 70 75%| 4,000] 70 Sept] 96% Jan 

Warrants. .....-.....- 1%) 1% 1% MMay| 4% Jan 4\48 series C______- 949} 58%| 575% 6134|192,000] 57% Sept] 73 Mar 
United Lt & Pow com A..° 174] 16% 18% 16% Sept] 34% Feb Pee eet 2 1950| 64 63 65%|112,000 Sept] 80% Feb 

Common class B---..-*|..._.. 40% 44% 40% Sept] 69% Jan MR aan 1968| 67 66 68 |251,000 Sept] 80% Feb 

conv Ist pref-...... *| 85%] 85% 87% 84% June] 104% Mar| Registered.......-..___|_____- 65% 65%| 1,000] 653% Sept] 77 Feb 
O08 Elec Pow with warr..*| 3%) 34% 3% 34% May| 8% Feb | RMS Cap ape 1938] 52 51 55 | 36.000] 51 Sept] 76% Jan 

Stock purchase warr.... 1% 1% 41% Y% May 244 Mar | Assoc Rayon deb 5e-_ 7s 45 4334 45 18,000} 35% Aug] 60% Apr 
Uti! Power & Light com..® 7% 7% 8 6% Apr} 14% Feb | AssocT & T deb5sA° 88 87 88 38,000} 84 Jan} 90 Jan 

oo) BYP eee | aga 22% 22% 18% Aug| 3144 Mar | Assoc Telephone Util 6s “33 ea 99 99 1,000} 99 Ily| 100% July 

7% preferred....... joo 88 88 89% 82 July} 98 Aug PIN. | suhmencden 77 76 79%| 60,000] z76 Sept] 92% Mar 

Atlantic | City Gas ia 7i000 ie ee 103% 103%} 4,000] 103% Sept] 103% Sept 

Parrepe Zonndocd OB Atlas Plywood deb 534s '43|_.__. 45% 45%| 1,000] 45  June| 260% Mar 
Cumberland Pipe vip -28 27) 27% 27% 20% Jan| 39 Aug | Baldwin Loco Wks §%s'33|_____| 100 100%! 21,000 June] 102 Mar 
paws Foe Liss. .... =| 3 3 24 June} 36 Aug | Beacon Oi deb 65-1986) 7 tity ay 2 

ena Orp-.~-~~--~"|-.---- 1 June ug Se WHORE oe 98 98 11,000} 96 Jan| 99% Mar 
Humble Ol! & PRefining 25 pe 57 60 49% June| 72 Feb | Bell Te! of Canada 58_1957| 106 106 106%} 13,000 10834 Jan we May 
Imperial O11 (Can) coup..*| 12%) 12% 13 9% May| 14% Aug ist M 5s series A_..1955, 10534] 10534 10634] 22,000} 103% Jan| 109 July 
Indiana Pipe Line...-.- 10} 10%} 10% 11 9% June] ‘21% Feb Ist M 5 ser C_____ 1960} 106%4| 106% 10634} 26,000] 103% Jan] 107% May 
National Transit...12.50/..___. 11% 12 11% Jun 17 Mar | Birmingham Elec 4148 1968]_____. 97% 98%] 23.000] 94 Marl 98 Aug 
Onto O116% pf..-..--- 100; 92 92 92 80 June| 102% Jan | Boston Consol Gas 53_1947|__.__- 104% 104%} 2,000} 103 Jan| 105% Aug 
Solar Refining --.--.--- 25) 16%) 16% 16% 3% June| 1634 Aug | Boston & Maine RR 6s '33|_____. 100% 100%} 10.000] 100% Jan] 103 Jan 
South Penn Oll_...--.- 25; 16%) 16 16% 12% June} 23% Jan | Bklyn Borough Gas 5s 1967|___..- 106% 106%} 2,000) 104% Jan] 106% Apr 
80 West Pa Pipe Lines..50) 242 42 742 33 Jan| 4234 Sept | Canada Nat Ry 78____1935| 10534] 10544 106%| 15,000] 105 Aug] 111% May 
Standard Oil (Indiana)..52' 24%1 24% 25% 19% June % Jan 20-year guar 444s__1951| 98 98 98%| 26,0001 98 Sept| 98% Sept 
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Friday Sales Friday Sales 
Last ah 2: nenal ton Range Since Jan. 1. Last ve Range MA Range Since Jan. 1. 

Bonds (Continued) Price.|Low. High. $ Low. High. Bonds (Continued) Price.|\Low. High.| $ Low. High. 
Capital Admin 5s....1953 Indiana Gen Serv 58..1948]-..... 104% 105%] 24,000} 104 Mar] 10534 Sept 

Without warrants__..__ 85 85 85 3,000} 81 Ind & Mich Elec 5s_..1955}-.-.--- 104% ioase 1,000} 104% June} 1054 May 
Carolina Pr & Lt 5s8___1956|_.__.. 103 103%} 29,000} 10134 Indiana Service 58-... 1950}... - 84 9,000} 81 May} 90 Aug 
Sect Trier Pr ons -toeo| 10155| x01 revel a3;00] $83 Ininne Powe Lite. \otr| ‘08 "82° "90)4| “B:000| “a so] 70 Sune 

<- . owe d 0 June 
Cent Ill Pub Ser 56s G_1968] 995} 9914 100 | 22,000] 9934 nsull Util Invest 6s..1 €: 

4s series H._._-- 1981} 91 91 91%] 9,000) 91 With warrants...._..__ 73 71% 76%1|166, 71% Sept] 95 Feb 

lst & ref 44s ser F.1967| 91%} 91 92 | 90,000) 91 5s series A_.......1949]...... 65 65 1,000 Aug] 65 June 
Cent Maine Pow 4%s E '57| 1004] 9934 100%] 44,000) 99 inents Pow 6s '48 
Central Power 5s ser D1957|..__--. 92 92 1,000} 90 With warrants... ___...- 18 18 215] 5,000} 18 Sept) 60 Mar 
Cent Pow & L Ist 58..1956] 87%} 86% 88] 23,000) 86% Internat’! Pow Sec 7s E'57| 95 22,000 Jan} 100% Mar 
Cent Pub Serv 5348 1949 ll trust 634s ser B 1954/..._.. 103% 105 | 42,000} 101 July} 105 gent 

With warrants___._.__. 67%| 67% 7034|400,000) 67% 6s series C____... 1955} 85%! 85% 170,000 92% J 
Cent States Elec 6s...1948} 57%) 57 59 | 58,000) 57 7s ser D....1936] 93%] 933% 95 | 29,000 July} 96 July 

Deb 5%8__Sept 15 1954 59% 63%| 89,000} 58 June Deb 7s ser F-.._... 1952} 75 75 80%] 8,000] 75 Sept] 88 July 
Cent States P & L 548 '53| 63 63 68%! 24,000] 262 June nal Salt 58..1951} 8314] 83% 84 3,000 Feb} 86% aus 
Chic Dist Elec Gen 48°70} 91 91 913%] 12,000} 90 Internat Securities 58.1947} 63%4| 63% 66 | 29,000) 63% 783% 

Deb 5}4s8--.Oct 1 1935] 10034] 100% 101 | 17,000) 99 Interstate Power 56...1957| 87 8734|150, 279 «=6Apr) 91 Aug 
Chic Pneumat Tool 534s °42}__._-- 74% 74%) 3,000) 69% PE tin bucbigdu diay enkinewnwe 87% 88 | 18,000} 87% Aug] 8834 Aug 
Cincinnati St Ry 534s 1952)-_---- 7 = %8 5, 77 Debenture 6s__..- 1952] 68 68 73 | 28, 68 July| 84% Mar 

ai iad 1 60 60 61%] 51,000} 58 Interstate P S 44s F_1958] 90%] 90 9034] 26,000} 88 Feb] 94% Aug 

Conv deb s_._.... 1950} $2%| 603% 63 |1014000}) 57% lst & ref 5s ser D...1956] 99%} 99 99%] 3,000) 983§ Aug] 101 Aug 
Cities Serv Gas 5348..1942] 60%| 60% 61%] 49,000} 6034 Interstate Telep 5s A.1961} 90 90 92 | 16, Sept % June 
Cities Serv Gas Pipe L 68°43} 77%] 77% 77%| 20,000} 77% Invest Co of Amer 58.1947 
Cities Serv P & L 58 1952} 76%| 76 77%| 88,000) 71 Without warrants. _-__- 83 82% 84%] 12,000] 74% Mar) 86 July 
Cleve Elec Ill ist 56..1939| 105%] 105% 107 2,000} 103% Iowa-Neb L & P 58..1957| 94 94 95 3,000} 91% Jan) 97% Apr 

Gen 5s ser A__.... 1 1 06% 106%} 5,000] 104% 5s series B__.___.__ 1961] 9414] 39354 94%] 9 93% May| 96% May 

Gen mtge 5s series B 1961/_..... 108% 108%| 1,000} 106% Iowa Pow & Lt 4%s8 A 1958|_.___- 395 96%) 5 Jan| 97 Aug 
Cieveland Term Bidg 6s ’41!__-._- 41 2, 40 Iowa Pub Serv ist 68. _1957)_....- 96 96%] 5 93% Mar) 99 July 
Commander-Larabee 6s 41] 39%] 39% 4134} 4,000) 31% Com 6s..--.--.. 1959]......] 100% 100%] 4 100% Sept} 1014 May 
Commers und Privat Isarco Hydro-Elec 7s8_.1952}...... 72 73 4, an| 96 Mar 

Bank 5348........ ~1937| 51 51 «2 4,000} 50 Isotta Fraschini 7s...1942 
Com’ wealth-Edison— With warrants.........| 5634; 56% 656%} 2 56% Sept; 79% Apr 

Ist 44s series C.--1956] 1 102% 1 18,000} 101 Italian Superpower | 

1st m 434s ser D_...1957| 10334] 103 10334] 11,000} 100% Debs 6s without warr 63} 61 61 635¢/138, 55% Jan| 77% Mar 

lst M 44sser E_...1960).._._- 102% 1 9,000} 99% Jacksonville Gas 58. ..1942]..... -| 83% 85 2, July} 88 uly 

lst M 4sser F__.__. 1981 93% 941/309, 93% Jer C P & L Ist 5s B__1947| 104 | 103%, 104 | 17,000} 98 Jan) 104% Aug 
Community Pr & LtSs 1957} 85}4| 8434 85%| 25, 83 
Consol Gas El Lt & P Kansas Gas & 2002] 109%] 109 109%] 7,000) 104 Jan) 109% Aug 
1st refs f4s........ 1 99%| 9834 9954/190,000] 96% Kansas Power 5s A...1947| 98 98 994] 12,000 101% May 
lst & ret 544s Ser E 1952'------ 108% 108%} 1, 107% Kansas Pow & Lt 56 B 1957} 10034} 100% 101 8,000} 9934 June] 101% Aug 
lst & rei 4%s ser G 1969 -----_- 1,009 104 Kelvinator Corp 6s--.19:6}------ 105 105 1,000} 90% Jan) 105% Aug 
Consol Gas Util Co— Kentucky Util 5sser F 1955) 103%. 103% 103%] 15,000' 103 June} 104% Aug 

Ist & coll 6s ser A_.1943] 6134] 59 61%] 20,000) 59 1st m 5s series G ...1961| 10034] 100% 102 | 18,000 Jan} 102 Sept 

Deb 6 \s with 1 1 40 47 15,000} 40 1st m 5s series I_...1969]...... 100% 10034] 10,000} 98 Jan 10134 June 
Consol Publishers 63481936] - - . - -- z90 6290 1,000] 294 Pub ~1978}_...-- 10034 100%} 1,000 Jan} 100 
Consol Textile 1st 8s-.1941 20 2,000} 17 berly k -~1943}_.---. 98 1,000} 97% June} 100 Mar 
Consumers Power 48 58} 10354] 10314 10434|101,000} 99% Koppers G & C deb 58 1947] 98% 99 |} 11,000 June} 102% Mar 
Cont’l G & El 5a. .... 84%| 84% 85%/351,000]) 80% k fund deb 5148.1950| 102 | 102 102%] 30,000) 101% June] 103% 
Crane Co 10-yrs d 5s_.1 100%} 100% 1005%| 15,000} 10034 Kresge (8 8) Co Ist 58.1945]....-. 102 102 5,000 % Jan] 108% Feb 

5s_.1240}-._..- 93% 94 6,000} 92 Ctfs of deposit......... 100%| 10014 10034] 21,000] 9934 May 101% Aug 

Cuban g....1941|_..-.. 95% 96%] 6,000} 90 Laclede Gas Light 5s '35| 99%| 9934 1004} 16,000 apn| 101% Jan 
Cumber’d Co P & L 4348'56|--._-- 98% 9934] 17,000} 97 Pow Secur 68__ 1005} 100 102%] 21,000; 100 106% Apr 
Cudahy 8 1937|___-.- 95% 96%| 3,000) 94% Leonard Tietz 7 }4s...1946|--.... 58% 60 | 20,000) 55% Sept}; 96% June 
Sinking fund s_...1946] 102 | 102 10234] 16,000] 100% Le n Utilities 58.1932|..-.-- 94 94 2,000] 91 Feb| 97 July 
Libby MeN & Libby 56 °42) 91%] 90% 914} 37,000 Aug] 96% Apr 

Del El Pow deb 5%s 1959] 91%] 915% 94 9,000} 88 Lone Star Gas deb 58.1942].._... 2,000 pt} 10044 Mar 
Denv & Salt L Ry 6s8_1950}------ 102 102 1,000} 99 Island Ltg 68__.1945] 10614] 106% 10634] 2,000] 10234 Jan) 10644 May 
Det City Gas 6s ser A.1947| 1061%%| 10634 108%} 41,000] 105% a Pow & Lt 56 1957! 10034| 10034710134| 65,000) 9635 Jan) 1 ay 

1st 5s series B__.... 1950} -..._. 104% 104%] 18,000} 100 
Det Int Bdge 6148. .._1952}__._-- 13 34| 15, 9 Manitoba Power 5s.195i1| 734} 73% 74 | 12,000, 73% Sept]; 95 Jan 
Duquesne Gas ist 68..1945| 11 11° 12 | 15,000} 11 Mansfield Min & Smelt 

Conv 6% % notes. ..1935 3 24,000} 3 7s without warr....1941|] 35 35 45 5,000 92 4 4€60ADr 
East Utilities Investing Mass Gas Cos 5s_..1946| 10434] 104%, 105 | 92,000) 10134 Aug} 1 

58 with warr __.___ 1 53 48, 61% Sink fund deb 56_..1955] 101%] 101 1013<} 58,000 K 1024 May 
Edison El (Boston) 58.1933] 10334| 102% 10334] 25,000] 10134 MoCord Radiator & Mfg— 

4% notes...Nov 1 1932|------ 102° 102 3,000] 100 6s with warrants...1943} 42 |. 40 42 4,000} 40 Sept) 257 Feb 
Elec Power & Lt 5s... 79 78  79%|200,000| 78 Memphis P & L 5s...1948]_.-.-- 103% 104 4,000, 101% Jan| 104% Aug 
El Paso Nat Gas 6>48.1943] 91 91 894 7,000} 92 Ist & ret 4348 C..--197| 10014] 10014 100%] 25,000] 9634 Apr) 100% Sept 

Debenture 6 4s-- --1938]------ 91 93 5,000} 91 Metrop Edison ist 4s E'71| 93%| 93% 93%] 28,000} 91% June) 9534 May 
Empire Ol & Refg 5148 42} 54%{| 543% 55} 21,000) 49% Mich Assoc T: 58.1961] 9144} 91% 92 5,000, 91% Sept; 95 July 

Ercole Marelli E] Mfg— Mid-States Petrol 6 34s 1945]-.--- - 41 42%] 13,000) 41 Sept; 54 May 
With warrants 648.1953) 63 63 66%] 13,000) 63 Middle West U 

European Elec 614s8_.1 Conv 5% notes_...1932| 99%] 399 99%] 20,000, 9834 Jan) 100% Mar 

eh Ee 63% 63%} 1,000] 58 Conv 5% notes....1933| 95%| 9534 95%| 6,000, 93 Jan) 99% Apr 

Eur Mtge & Inv 7s C_1967| 55% 5%%| 17,000) 49 Conv 5% il 92 92 933] 11,000, 92 June] 97% Mar 

Morse Co §61942 1 | 10,000) 80 Conv 5% notes... 91 1 91 7,000} 90% Sept] 97 Jam 

FederalSugar 6s_.._.. 1 11%] 11% 1134] 20,000] 10 Milw Gas Light 4148_.1967}_.___- 105% 106 8,000, 10194 Jan} 106% June 

Water Serv 5s'54| 60%) 60% 63 9,000} 45% Minneap Gas Lt 4146.1950} 92%) 924 9 69,000, 89 95 May 

Minn Pow & Lt 48.1978} 96%| 96  974| 43,000) 91% Jan) 98 May 

Bank 68_.......... 1 61 60% 34,000} 60 Mississippi Pow 1st 56.1955) 92 90 7,000 96% July 
Firestone Cot Mills 66.1948] 78}4| 78% 81%} 25,000) 78% Miss Power & Light 68 1957} 92 92 94 | 29,000} 92 Sept] 98} Mar 
Firestone T & R 5e_..1942/--..---. 85% 85%} 1,000) 83 Miss Riv Fuel 6s Aug 15'44 
Fisk Rubber 53<8_...1931|------ 10,000} 12 With warrants. -....... 96 96 98 | 21,000! 92% June] 106% Feb 

sis KORE: 19% 19%] 6,000) 19% Without warrants....--| 92 92 92 | 10,000) 89 July} 9844 Mar 
Florida Power & Lt 58.1954] 87}4| 87  87%| 64,000 ¥% J Miss Riv Power ist 5s 1951|____-- 105 105%| 27,000, 102% Jan} 10634 Sept 
Monon W P 5s B...1953)....-- 99% 99%] 5,000 June} 101 May 
Garlock Packing 6s--.1939]------ 85 85 1,000} 84 Montreal L H & P Con— 
Gary El & Gas 5eser A 1934) 98 98 98 1,000} 98 1st & ref 5s ser A...1951| 103 | 103 10534] 11,000) 102 Jan) 105% Aug 
Power ist 58 1956) 86%] 86% 87%] 36,000) 84% Munson 8 8 Lines 6 4s 1937 

Deb gold 6s June 15 1941} 80 80 82%] 19,000] 69% With warrants.-.....--|------ 21 21%] 6,000) 21 Sept; 37 Mar 

Deb 6s ser B__A & 01941; 79%] 79% 81 9,000} 69% 

Corp 68..1 57%] 856 58 | 22,000) 56 Narragansett Elec 5s A °57| 103 | 103 10334] 16,000] 10134 Jan| 104 May 

Gen Pub Service 58.1953) 8635 8634 86%] 3,000 80 Nat’l Elec Power 58...1978 66%] 6634 68 30,000 % June 77 Mar 

} 5% serial notes--.-- | aed 101% 102%| 4,000; 101% Nat Food Products 6s. 1944)------ 47% 50 2.000; 47% Sept; 70 Apr 
Gen Pub Util conv 68.1931) 91%} 91 92%] 18,000) 84 Nat Pow & Lt 6s A...2026} 100 100 100 1,000 Sept] 107% Apr 

Ist M coil 6 4s ser A 1956 75 79 10,000}; 73 6e series B__._-..-- 2030| 82%] 81% 83%] 98,000 81% Sept ar 
Gen Refractories 6s--.1953} 9744] 97% 98 4,000] 97% Nat Public Service 68.1978} 66%| 66% 67%| 91,000, 65 June) 78 Mar 
Gen Rayon deb 6s A__1948/------ 43 43 2,000} 40 Nat Tea 5% notes....1935| 9614] 96% 9634] 8,000} 49 June M 

Vending Corp 6a— Nebraska Power 4348.1981| 10234| 10234 102%| 50,000; 10154 July| 103% June 

With warrants... __ 1087|-.---. 10 10 1,000} 7% P saligtone 9 2022| 111%| 111% 111%} 1,000) 108 Jan) 1114 May 
Gen Wat Wks Corp 5s 1943] 43 43 44 | 10,000) 43 Neisner Bros deb 68..1948| 56 56 = s«B6 1,000 June} 80 Jan 
Gen Wat Works Gas & Elec Nevada-Calit Elec 58.1956) 85}4| 8534 8734| 11,000} 85% Aug) 93% Jan 

conv deb 6s B------ 944 25 26 7,000} 25 N E Gas & El Assn 68.1947| 8734| 87 88%] 44,000} 85 July) 94 May 
Georgia Power ref 5a..1967 101% 102%] 77,000) 98% Conv deb 5s__..... 1948} 86%| 86% 88%| 47.000| 85 Aug) 95 Mar 
Gesture! deb 6s__..._. 1953) Conv deb 68....... 1950} 87%2| 887  8834|109,000 Jan) 94 May 

Without 54 57%) 24,000) 54 New Eng Power 5348.1954| 88%4| 8834 885<| 27,000] 87 May) 045 Apr 
Gillette Safety Razor 5s ‘40 88% 89%4|108,000] 84 Sapte te alee i iets 948} 80%| 80% 81%] 18,000} 78 May) 884 May 
Glidden Co 5s8..-_.. 88% 90%] 30,000] 81 N Orleans P Serv 448 '35/_----- 91% 93 5,000] 91% Sept) 953% Mar 
Gobel (Adolph) 6s N Y¥ P & L Corp Ist 4%8'67| 100 99% 10014|152,000) 93% Febjel00% July 

With warrants. -_.. 1 63 63%} 8,000) 61 Niagara Falls Pow 68.1950) 106%} 106% 106%} 6,000 105 July) 108% May 
Grand (F & W) Properties Nippon El Pow 6 }4s--1953}--- --- 84% 84%] 7,000, 84 Jan} 94 May 

Conv deb 68__Dee 15 '48} 56 5356 5,000} 62 Nor Cont’l Util 5%6 A 1948] 5514| 5544 55%] 6,000, 54% Sept) 75 Jao 
Grand Trunk Rr 648_10936) 10534] 105% 106 | 42,000] 105 North Ind Pub Serv 5e 1966| 10434] 10434 1045| 13,000] 9954 Jan) 105 May 
Gt Northern Pow 5s--1935])----- - 102% 102%} 7,000] 102% lst & ref 448 ser E.1970| 98 98 98%| 26,000} 90} Jan) 99% Aug 
Gt. Western Power 58.1946] 10554} 10554 105%} 1,000] 10534 Nor Ohio Pr & Lt 54481951] 105 | 10454 105 | 24,000] 98% Jan) 105% Aug 
Ground Ripper Shoe 6s °44/------ 17 18 3,000 9 Nor Ohio Tr & Lt 5s--1956} .102 102 102%} 13,000; 93 Jan} 103% June 
Guardian Invest Corp 5848 No Sts Pow 648% notes’33| 10134] 10134 102 | 10,000; 101% Jan) 104 Mar 

With warrants.........]------ 50 50 1,000) £45 6% % notes_......- ee 104 104%] 15,000) 99 Jan} 104% Sept 
Gulf Ofl of Pa 5s_.__. 1937] 103 | 10254103 | 39,000] 100 TE te catia 1961} 9834] 985% 99%41231,000) 97}4 Apr) 99% May 

Sinking fund deb 6s_1947| 10114] 101% 102%} 61,000) 100 Northwest Pow conv 6s '60)------ 76% 76%| 2,000) 76 July) 96 Jan 
Gulf States Util 5e....1956] 9554) 955% 96%] 14,000) 94 

Obio Edison ist 66...1960] 104 | 104 104%] 27,000} 99 Jan) 105 June 

Hamburg El & Und 58'35} 59 59 63 | 39,000] 48 Ohio Power 58 B....- ae 103% 104 8.000} 101 Feb) 105% June 
Hanna (M A) deb 6s _1934]------ 100% 100%| 8,000] 98 4\%s series D..-..- 1956] 10114| 101% 10134} 23,000 Jan| 101% May 
Hood Rubber 7s-.--- 1936} 56%] 56 60 | 10,000) 42% Obio Pub Serv &s ser D '54| 103%4| 10354 103%} 6,000, 101 June) 10454 Aug 
gi ada ale ate tase 1936} 41 39% 45 | 13,000] 39% Okla Gas & Elec 6¢...1950| 103 %| 10334 103%} 39,000, 100 Jan} 10434 May 
Houston Gulf Gas 68.1943) 73 71% n76 3,000] 71% Oswego Falls 68..-..- 1941} 58%| 57 60 | 19,000) 50% July| 67% Jan 
Houston Lt & Pr 448 1978) 9834) 9834 98%] 37,000) 95 Oswego River Pow 68.1931)------ 100% 100%} 1,000; 100 Jan} 101% Feb 
Hudson Bay M & S 6s.1935} 68 68 68 1,000] 65 Pac Gas & El lst 4348-1957| 10014] 10014 101%! 81,000) 9634 Feb; 102% July 
Hung Ital Bank 7348.1963|] 65 65 69 9,000 1st 68 series B_....- 1941| 11449| 114% 114%] 7,000) 100% Jan) 115 July 
Hygrade Food 6s ser A. '49}------ 45 46%} 6,000) 40 lat & ref 5148 C....1952| 106 | 106 106%] 8,000) 10445 Jan) 106% May 
6s series B---.--.-- oT eae 44 44 1,000] 44 Ist & ref 4148 F....1960| 10034] 100 101%| 74.000} 97 Feb) 102% July 
Idaho Power Ist 5s...1947) 105 | 105 105%} 5,000) 103% Pac Invest deb 5s. ----1948]------ 67% 67% 000; 67% Sept, 75% Jan 
Illinois Northern Uti) 5s '57|------ 103% 103%] 36,000] 1032 Pac Pow & Light 58..1955) 98 98 985) 55,000| 295% Jan) 100 Mar 
Ill Pow & L Ist 6a ser A 53) 10444| 104% 105 | 67,000) 103% When issued...-.------ 9814} 98% 9834] 5,000) 9834 Aug) 994 July 

ist & ref 548 ser B_1954| 102%| 101 103 | 23,009) 98 Pacific Western Ol 634843 

lst & ref 5a ser C...1956| 95%) 95  97%|107,000) 95 With warrants. -.-....--. 57%| 57% 58 | 19,000; 56 June! 84% Jan 
’ 8 ft deb 5%e..May 1957, 88%) 88% 904/| 15,000; 86% Jan Penn Cent L & P4 148.1977| 9634] 96% 97 | 45,000; 92% Jan) 98 June 
Indep Oil & Gas 68_..1939, 90 90 §690 7,000! 72% May Pp panok. pi panier} ep LC * aeepaes 101% 101%} 1, 100 Jan) 10234 May 
Indiana Flee 5s C___.1951) 90 90 90 5,000; 85% July’ 95 Penn-Ohio Edis 54s B 1959! 97 97 99%' 14,000 97 Sept! 104 May 
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Preacy oy Since Jan. 1 
Friday | Sates Last |Week's Range| for Range 
Last |Week’s Range for Range Since Jan. 1. Sale | of Prices. Week. res ry 
Fe ie a | gee High. Bonds (Concluded) Price.|Low. High. 
ee 105% Aug | Utah Pow & Lt ist 56_1944|______ 97% 9774] 8.000) 94 Jan} 96% 1 4 
Penn-Obio P & L 558A "54, 105 | 104% 105 | 13,000) 10254 Jan 5 | Van Sweringen Corp 631935| "49 138% 140% ei teen tae| 105% AUS 
Penn Dock & W‘house 6849 44 «45 8,000, 40 Aug) 83 Jan | Va Ejec Pow 58---... 1955) 10434 96  9634| 13,000 Feb| 98% Aug 
ee eee eran es 93 | 921 93541101,000| 88% June| 9535 May | Va sitet ter Be 1960] sr} st sel 7000] $7 Sent] 9186 Aus 
Peun Pow & Lt & bavcer B62 9 | 104" 104°*| 1,000] 102° "Jan sa) sane 1946] 92 9134 92 | 3,000] 288% Jan| 204 Mar 
ow ae -t mt ote ee ee | i ws 
Penn Telep 5e ser C___1 104 a 106 igs ori Fon 102 Sept | Waldort-Astoria aS et eget 
Fenn Was & Pr 434s B 1908) ----- - 95% 9634|114,000] 9434 July] 96% Aug | Ist 7s with warr__..1954|--.__. 10214 102%! 1.000] 99% Jan| 104% June 
Peoples G Lt & Coke 4s '81 34%| 20,000| 30 June] 74%% Mar | Ward Baking Co 6s__-1937|----_- - 2,000, 80 Sept) 93 Mar 
Peoples Lt & Pow 58..1979| 33%4| 334 34% 16,000} 10534 Febjol07% Aug | West Penn Elec 5s__--2030|__-__- 30 «80 ’ 
Fun mama Trasciasioes|..-'| 76 76°| 3,000| 60 Apel 80 dan 98% 9954|238,000) 97% Aug) 99% Sept 
Phita Rapid Transit 6s 1962)--..-- ’ West Penn Pow 4s H..1961| 99% % 3° *| 18'000| 74% Aug| 913 Mar 
re 6 Sees Oo SS 105 | 1,000} 10135 Feb] 105 June | West Texas Util 5s A_1957| 7634| 76% 7 ; 
ieee Hpao Oo] | "ies ae a tou 46 | 13,000] 238. July| 68% Jan 
Pisimont Hydro 67 72%] 47,000, 70 Sept] 88 Mar| Conv deb 6s___...- 1944]... 41 ; 
ist & ref 6348 cl A_-1960) 67 $0 ‘| “4[000] 80 June] 93 Mar! Westvaco Chiorine— 102%, 102%| 1,000| 101 Jan| 104% Feb 
ae ie as” 89 89 | 1,000| 81 June| 9934 Jan| 10-year 5's8_Mar 1 1937|__.__. ~ lie gel BR By  - — g — 
Pittsburgh Coal 6s..--1949] 89 100% 10034] 3,000] 10034 Sept] 107 May | Wickwire Steel 7}4s_-1932|---2-- 104,4 104%} 3.000| 101 Jan| 104%4 Aug 
Pond Creek Pow 7s.--1935] 100% 58 2'000| 80 Junel 97 June | Wis Pow & Lt 5s E__-1956|______ 3 6,000] 101% Mar| 104 Aug 
Poor Company Os - -- 19391 -=53i7| 103:5 104 °| 17:00] 98 Janl 104%¢ Aug | ist & ref Se ser F..1958| 10234| 1025s 103%4| 6. 
-<-- 2 , 
Ist 448 ser F_..... 1] 97%) 97% 98% yo oat — ." oe Foreign Government 
Power Gorm (can) ike ool 80” 79% 81 | 84.000] 78 June| 86% Apr pasta Br (Coloubia) a8 3 
Power Corp (Can ‘ , 97% Apr) A e Colombia) an 
ome AE ie seaies gl Mallee gens pi Bt 20-year 70.Jao 16 1947|..-..| 48 4959] 7,000 46 Aug| 79% July 
"47 June year 7s..Jan 15 1947/_..... . 90 
Fee ice al op'| it dial eal a Sal oe am| Become | ot om) Sel He 
SS er Zz 6 + t 
"Mise tet Se series ©-1000| 105 | 105 8s 190% Roel 1953 ‘Rug | Cauca Valicy Te Juse 1'48| 313g] 20 3134 4000] 2634 Aug| 78 Ape 
~ , uca ‘ : 
ie Soe tthe em wi ieeil daha 98 98741 74.000] 9654 Jumel 99% July | One Bx of German State & , 44 | 28,000] 36 9035 Mar 
Pub Serv of Oble Se 21967 10054 99% 100 100%| 7,000} 96 Feb) 101% May | Prov Banks 6s B-.-1951 41% >. ah Be! 50 3 Mar 
evar sonar 6. Mosel “593;| "9056 100°| 35:00) ‘86% San] LOL? aAay Degin Come Masi igre] 90 | Sa. Bese! ag.cum) Be, Sent! 15 ay 
Dd. 94 Sept] e94% Aug| 5s--------.----.-- ; 
Ist & ret 4348 ser D_1950] 9434) 94 9454) 95,000) z ai jin! Whee 
— eee eeu 104% 104%] 1 ve 101% Jan| 105 May German Cons Munte 78 °47| 51 51 ears pee oon } ay 524 Ape 
bd eg ioe — Ses Becta Gi eo St) RR ce ’ Se 
Reliance Managem’t 56 ‘54 8 83%] 68,000; 75 Apri 8834 June maeoet (Prov) 6348.1949| 4314] 4334 a 11,208 43% Sept S634 
With warrants... ....| 83%| 7 85321 27,000 85% Aug| 96 Feb | Hanover (City) 7s.-..1939|__-._- 58 ’ Sept — 
Republic G Corp, (torm- ga widgets 423 ei mtge ool 178.1948 79%| 79 80 | 45,000) 70 Aug) 295 = 
as > mtge 8 -- 4 ° ar 
erty Cares Corp) b0,1048) 20% $5  sost| sooo. 68° duty| 7635 May | Medellin teecr E..---1951| $5341 36 | 413¢| -6:000| 35 Sept| 79 
Rochester Cent Pow 58 '53] 55 55 pts, 54,000] 40 July Mar | Mendoza (Prov) Argentine 33 | 27,000} 30 Sept) 78 Mar 
Rubr Gas 6348..-.--- 19 59%| 58 4; ’ | 45 Aug! 82% Apr External 6 f ¢ 7348. -1961 30 30 , 
Ruhr Housing Corp 64458) 49}4) 46 51% | 36, Mestgane Beak (Beasts 43 46 | 7,000] 43 Sept] 75 Mar 
ee Ee 2) & Soe 9234 9234] 3,000, 84% June] 9614 Mar| 7s issue of Oct 1927.1947| 43 e173 ¢ Ss ae 
si ae v0 Sng Bic ; Mige Bank of Chile 66-1031| 31%| 31% 33° | 14,000] 22 Aug| 09% ADE 
ua chee be <4 el, Touch er aaa) 6 Junel Nake ue | Aes Bee Smee seis] SHE ial Seton) sc Atl TOUNd sae 
St L Gas 6s...1 4 a , Mar , SA Mar 
Spree ae galt 6 RR 119 119] ‘t:o00| 115 Feb| 1197 Sept | Parana (State) Brasil 7s°56| 13 | 10 So 3. SS ao ae 
Sen Joaquin L & P Ss B 82] 119 | 119 /000] 102 = Jan| 10554 Sept | Rio de Janeiro 6%4s...1959| 22%4| 22% ’ 
Sauda Falls Ist &8_...1955 er 105% 105% 6, Russian Government— 1 1% 7 000 1% June 3 Feb 
Saxet Corp—See Republic 5s certificates....1921| 1% sani 1003%| 1/000] 9934 Jan| 104 July 
Schulte Real Estate 6s 1935 55 55 | 11,000] 55 Sept! 8035 May | Saarbruecken (City) 781935|---._- 0056 10956) 1,008) 00s Jan 08 ae 
withows warrante.--.-_ 55 | 55 55 | 16000] 54% Jan| 80 July | Santingo (Chile) 7a,7-1940|------| 20 24 | 3:000| 20 Sept 10n% Bene 
pan hate O75. -- soe a 78 79 $000 63 Jan Hr ‘Ape | Saar Basin consol 73..1935!..---- 90 69215 «9,000! 85 Aus’ 106% Bom 
ra PGi. '67| 94 ; 92% Jan| e98% May 
Shawinigan W & P 43;8'67| 94 | 93% 94%] 76,000 M oo 
Ist & coll 434s ser B_1968| 9314] 93 4) 36,000 ase = aseie pd ‘ = Sold under the rule. 0 Sold for cash. # Option 
Ist 58 series C_...-1970} 10214] 10244 103%] 12, 92% Aug| 97% May | *Noparvalue. Correction. s Sold 
Ist 4348 series D..-1970] 934] 9314 94%] 28,000 1005 “Jan| 101% Feb | sales. 1Ex-rights and bonus. w When issued. 2 Ex-dividend. y Ex-rights. 
Sheffield Stoel 6356-1948 saa ‘8 ‘3. s Aig] 10334 Mar phabetical list below for “Under the Rule” sales affecting the rangc 
s.--1948}.....- ; 
Sheridan Wyo Coal fis 1947] 50 50 50 1,000] 44% June; 65 Jan e See al 
Silica Gel Corp 6148. .1932 ooo} 60 sept! 95 Feb for the year. 
uth Caroiina Pow és 1087|-~-77- 90 $03] 000] 90 ‘Feb| 90 AUT" cassegn Distrlet Rieotsle, gum. Geb. Bisa, 1695, May 18, $8,000 a6 10896. 
Commanss © & U Gs... 101%| 74,0001 99% Jan' 106 Apr | Consol. Automatle Merchandising, oom. v. t. ¢.. March 9, 100 at 5-16. 
Bou Calif Edison s°-.196i| 106°°| 105%, 106 *| 38:00] 108° Jan! 106 SePt | Consol. G. E. L. & P. 4348 ser. H 1970, Aug. 10, $7,000 at 105%. 
Bou Cal Gas Corp ba. 71987 aK “o4se 194% 3,000 90% Jan! 9654 Aus Empire Power partic. stock, July 10, 50 at 393. 
Bou Calif Gas Co 448.1961] 96%| 96 965] 38,000 10205 ay! 1824 AUS | General Rayon deb. 68, 1948, Feb. 8, $3,000 at 55. 
Souther 1 Gas Go 6 148. 1938-2222. 10034 10054 2" 97% Jan) 100% Aus | Gillette Safety Razor, deb. 5s, 1940, June 29, $9,000 at 9634. 
ern Gas Co 6 448.1935}. ...-- p 
hern Natural Gas 68'44 48 51 | 39.000] 46 June’ 89 Mar | Godchaux Sugars cl A, Aug. 3, 100 at 17. 
gou New nal Voi ba-~i970 Peon Bae . 110% June, 111 Sept | yuinols Power & Light, 6% pref., March 23, 18 at 97%. 
vest Dare Prod Grareal sass] of135 sais! aevcool ane Gate! Ge” aed | mon Cap Copper Co., March 18, 100 a6 156. 
Bo" went Aer] o3°| 93 oastl sor 293 = Jan, 2974 Mar onal Baking, common, Jan. 16, 100 at 5. 
Southwest G& E68 A-1957| 93°] 93 9434] 10:000 oe Jaa) O7G Mar | Nad ; » Jan, 16, 
Borwest Pow & Lt te, 22027|~7~_~ 102 102 | 1'o00| 101 107}4 May | National Steel Corp. 5a, 1956, May 6, $31,000 at 9934. 
a ae re "= 3 mi 98 Jan | New York Pow. & Lt. 4348, 1967, July 9, $4,000 at 100%. 
Sealey (A MD Bis G0.-1943)_ --_. 9554 9834] 46,000] 9534 Sept] 102% Mar | Northern States Power, 7% pret., March 20, 50 at 1103. 
Cony Gen nn 1935] 95 | 98° 99%] 44:00] 98 Sept | 107% Mor | Prussian Elec. 68, 1954, April 21, $4,000 at 80%. 
Debenture 6s... --- esahGhocl os¢ foal oe So Se ss Puget Sound Pow. & Light 434s, series D, 1950, June 15, $3,000 at 95. 
Debenture 6s Dec 1 1966) 951% 4 *| °3'000| 277, Aug| 86% Apr 4 A. 1967, May 18, $5,000 at 9834. 
Stand Invest deb B.--1T) T a6 795%| 34'000| 27214 June 86%¢ Apr | Shawinigan Water & Power Ist 434s, ser. ; 
guand Po & 1a 6-1 1957 89 | 89 94 49,000] 9135 Sept 100 Mar] wright & Hargreaves Mines, June 3, 100 at 5%. im 
Stiones (H Corp— “ ” the range for the year. 
Te Oes 1 40) without warr| 40 40 45 | 42,000 4 Sept £634 Fd = See Alphabetical list below for “Option” sales affecting 
on tie ee “5 *3'000 5 Bert 68 Mar} Amer. Brit. & Cont. Corp. com. July 17, 100 at 1. 
Serawe’ “~ ny ae 98 98 1000 96 Apr] 98 Sept | arnold Print Works 6s, 1941, Jan. 22, $1,000 at 83. ae 
Bun Oll deb Sigs... 1939] 101 | 101 10134/ 18/000] 983s —_ ay A ad Associated Telephone Utilities, conv. deb. 53s, me June 3, $5. 7 
Super Pow of No Iil4348°68) 8974| 803 90 %4| 45.000] 8944 Sept 93:4 Mar | Atlas Plywood deb. 5348, 1943, Jan. 2, $1,000 at 62. na 
ane eter recteee 103% 103% 104% +000 10244 Jan) 1043 July | Central States Power & Light 534s, 1953, June 11, $1,000 at 61. 
5% notes...-..-.--1940| 101 4| 10134 1013<| 34’000| 9034 Jan| 10252 Mat Consol. Publishers sna, aren. See he oe Sale 
Continental Oil deb. 5{s, ’ y 16, $5, . 
Tenn Pow 58_...1956)_.____ 104 104 2,000} 9834 Janj0l05 June _ class A, July 22, 100 at 17%. 
Terai ydro-kes 6i50°63| 73°°| 70° Tas1| Sectocl 70° Gone] 8? Maat | Scrcoke Macoll Ri. hate Gren tee, oa. Jan, 7, $1,000 08 6336. 
Toms Olies Gast. teus|-. | 8 gal amo Bx il noe Gen. Pub. Serv. deb. 58, 1953, April 4, $2,000 at 93%. 
Fees ara fetal GG] Peabo) BO Sel wos He | Cran nvr ftw, with ura an, 00a 
as y > eee, d . . s . * 8 
Thermold Co 6%. ipsa on ene eg es ep eed eee alee, alee co Mian incanees te toon, Be A GLAND wo OS. 
With warrantses~= oes 12% $374] 2-000 49, Sept) 79% Mar | Interstate Power ist 5s, 1957, Jan. 20, $3,000 at 7634. po 
Tri Utilities Corp deb 5s'79| 13 | 12 13%4| 38,000, 8% Sept| 85 Mar | McCord Rad. & Mtz. 6s, 1943, w. w., Feb. 17, $1,000 at 58. 
Cain kee terest vibes] | | O88] eo ee ee Mortgage Bank of Chile 68, 1931, Feb. 24, $2,000 at 100. 
OAvith wenranta. wah aka 81 81 8234] 5,000; 280 zen Ti ¢) aed National Trade Journal 6s, 1938, Feb. 26, eee on - 
Un E Lt & P 5s ser B_1967| 10634] 10634 10634] 2,000! 102 Jan 105? See! | New England Gas & Elec., 58, 1948, July 21, $2, ' 
Outen oa Grit Corp fe Jul 1°60 102%} 10234 103 | 69, ctr sate Jan Northern Texas Utilities 7s, 1935, April 15, $1,000 at seas 
Service 78 ,000 at 90. 
With warrants... 7 | 78% 70! $000! 78 Aug $24 Moz | Pacitio Power & Liens 5a, 1955, a. 1981, Apell 27, $1,000 at 90%. 
Without warrants. .____|_.___- 78% 79 4,000; 75 Aug 90 May | Public Service of Nor. Dl. deb. 5s, . soar 
United Ind Corp 6 348.1941)... Oly diic| Aono; Sess AUS] 90,, MAY | Puget Sound Pow. & Lt. 4340, 1950, July 28, $2,000 at 94. 
amy eigen aeeel 1nn7*| 104ge 1eed 188 = to Jap 105 July | Sheaffer (W. A.) Pen. June 3, 100 at 30. 
iat lien & con 8140-1800 105 | 104% 105 | 11,000; 9 — 102 Mar Dairy Products 634s, 1938, Sept. 11, $5,000 at 2136. 
a” § ee sso ch 1974; 99 99 99 pt 000, 98 Jan 108% Aug Southwest Dairy u , . 000 at 91; May 7. $1,000 at 100%. 
Un Lt & Rys 68 ser A_1952/ 107 | 10614 107% 6.000 Jnl lols Mas | S'west G. & E. Ist 58, 1957, Jan. 2, $5,000 at 91; . 
Beare Abeal“aig| "ac Sal BE MF | Sma Soret to Sun 0,007 
8 a ee OOOm . 
United Pub Serv Ge---1942 87}4| 374 8734) 5,000, 37% Aug 69 Abr | ‘Truscon Steel pret.. April *. 3 at 100 Soren 
United Rys (Hav) 7}48.’35)--.-.- % 46 2,000, 36 June Union Amer. Investing 5s, . oon ron ts. June 23, $2,000 at 93. 
U8 Rubber— 1933] 87 | 87  873| 36,000, 81 May| 9354 June | Union Amer. Investing, deb. 5s, 1948, ey 
S-year 6% notes... 92 Jan| 943¢ June | Union Guit Corp. 5s, 1950, Jan. 2, $1,000 at 
Gerial 635% notes..1933| 92 | 92 9234) 14/000! 75 seen ES ce | Cie a e 6, 98,000 08 86. 
Serial 6 +4s notes... 1934)... 7 | (5000, GS June) Oe Mar U. 6. Rade wae ye 15, $2,000 at 88; March 11, $5,000 at 94%. 
Seria. ous notes. 1936 el 6244 6236 3000 60 June 77 . Virginia eo Oe. pint ref. 6a, 1960, Jan. 24, $1,000 at 10234. 
, -71937|--..--| 60°" 655| 27/000 60 June| 7634 Mar | Washington Water Power 33. 
outa oz notes. 21988) 65" "| 65 65” 6,000 90 June 7634 Mar | ar | Western Newspaper Union 6e, 1944. June 11, $1,000 at 
Serial 635% notes..1940, 6244 8's 64 | 5,000 60 June 














Wisconsin Public Service 5348 B, 1968, June 24, $1,000 at 10534. 
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Bid ; Ask Ast Par| Bt@ | Ask Par| Bid | Ask 
4m Com‘th P 5}48°53-. 5212 B5ta Newp N & Ham 5s '44.J&J| 98's] -.- | Public Service Trust Shares 614 Trustee Standard Ol] Shs A} 6 | .-. 
Amer SPS 534s 1948.M&N} 7412] 7712||N Y Wat Ser 5s 1951.M&N} 97 | 99 Representative Trust Shares} 1153/ 1214/] B.....-.......-.---.-- 5 Big 
Appalach Pow 5s 1941_J&D) 10412)10612||N Y & Wes L 4s 2004_J&J 96% | Second Internat — Corp A 81g) ... Trastesd A mer Bank Shares 512} 6 
Appalach P deb 6s 2024 J&J| 102%4|/105%|| NoAmML&P sf deb5}4s'56J&J3} 7612} 7912 Common B.-.«.....-..- %| ...||Trusteed N Yc City Bk Shs..| T's| 7% 
Atlanta G L 5s 1947.._J&D} 103 | .-- 6% preferred........... 32 | ...|/20th Century Fixed Tr Shs.| 414) 4% 

Okla G & E 5s 1940..M&S/ 101 | --- | Securities Corp Gen $6 pref] 83 Two-year Trust Shares....| 1633] 177 
Broad Riv P 5s 1954.._.M&S} 96 | 98 ||Old Dom Pow 5s_May 15’51| 9314) 95'4 | Selected American Shares- -- 3%; 414'|United Fixed Shares-...--. 433) 47% 
Cen G&E 5%% 1933_F&A/ 8812] 91 ||Parr Shoals P 5s 1952.A&O} 9914/1014 | Selected Income Shares---- 514; 5%4/|/Unit Founders Corp 1-70ths 5c; 8 
ist lien col tr 5348'46-J&D} 79 | 8112||Peoples L&P 5348_1941J&J| 60 | 63 Selected Management Trus- United Bank Trust.....--- 053) 2. 
1st lien col tr 6s °46.M&S} 84 | 87 ||Pow Corp N Y6s'42 M&N| 104'4/106% WCSMATES. ... ....2ss00n0 612 United Ins Trust..-.--.--- 753] ene 
Cen Ohio L&P 5s '50._A&O} 9433! 96%3||Pow Sec coll tr '49_F&A| 9112} 9412 | Shawmut Bank Inv Prana!” 7 Sigii0S& _ Internat class A. 5 co 
Derby G & E 5s 1946_F&A| 86 | 88 ||Queens G & E 444s '58_M&S| 103141054 | Spencer Trask Fund-....-. Sele AG Wels To inn nen cues Med cis 
Fed P 8 ist 6s 1947..J&D| 64!2] 6812/|Roanoke W W 5s 1950-J&J| 8612; 88'2 | Standard jet Ton —< 5 512 erred... ah 83 on 
Federated Util 544s ’'57 M&S| 8412] 861e|/Sierra & S F 58 1949_J&J| 981g|1001g | Standard Collat Trust Shs_. 7 7%4|/U 8 Eleo Lt & Pow Shares A 2714) 2914 
Gen Pub Util 644s '56-A&O| 73 76 ||Tide Wat Pow 6s '°79_F&A| 91'4| 93'4 | State Street Inv Corp...._. 56 et ee EE ee 53g] 683 
Houston Gas & Fuel 5s 1952} 8512] 8812 Super Corp of Am Tr Shs A} 6'4) 5%s||Universal Trust Shares.._.-- 433) 473 
United L & Ry 68 °73.J&J| 86%) 83% Bis hacbnacinasseaneniniil 5 | 53s 
Ill Wat Ser Ist 5s 1952_J&J| 89 { 91 ||United Wat Gas &E 5s 1941) 9712) --.- Rie alisein adititeramnnseinilis 84) 8% Bonds. 
Interstate P 5S 4448 ’'58 M&S; 90 | 92 ||Virginia Puw 5s 1942.J&D} 104 |106 De a sitnin wmdimitivighs wie dmtans 734| $§l4||Int Secur Trust of Amer— 
Towa So Util 5348 1950 J&J} 9712) 9912; Secured gold 6s-..--.. 10GB) comal aod 
Jamaica W S5%s 1955 J&J| 104's/106's;|Wash Ry & E 4s 1951 J&D| 92 | 94 Trust Shares of America... B's Secured gold 6s..... CS abies Ripe 
Lexington Util 5s 1952 F&A| 9212) 9512|}Western PS 5348 1960_F&A| 95 | 97 by Stand Investment C 3's} $8l2/} Secured gold 5s...--. ROR woth: eis 
Louis G&E 44s 1961_F&A| 100's|102's||Wheeling Elec 68 '41.M&N| 1044) ... | D.-.-.-..--.----_-.-_- | hh iL S...._. 2. | 
Louis Light ist $8 1953 A&O| 10414] =z_\|Wise Mee bow 60 "b4.2&A 103 [108 Ind k 
4) aoe isc Klec Pow *64_ * 
Wise Minn L&P 58 '44M&N| 1024) -.- ndustrial Stocks zt 
Orl P S 68 1949.J&D} 85 | 89 |liWisc Pow & L 5s '56-M&N! 102%! --- | adams Millis $7 pref..... *) 91 | 96 |/Lanston Monotype M $6100] 87 | 89 
— wae fey a aoe 109 a 7 = age Porti Cem $4 100 a 7 
s com OE. ng init 2 
Public Utility Stocks. Seatieed..... se. ro wali ees OF ---- ; Pp 
ie _ Tost Semen, pt-100 104, a Loonmpesine Siesmes sma 8 z R i 
Alabama Power $7 pref_.100) 115 [116 ||Los Ang Gas & E16 f.100} 109t2\111 ama, und com... 2 2||Macfadden ct’ns com 
Amer Elec Sec partic pf-- ok oe vr pre By Pr & Lt ange z110 {ills te Book $7----..- 100) 80 preferred. ....----.- 48 | 52 
Arizona Power 7% pref..100| 59 | 68 ||Metro Edison $7 pref B.-.*| 103 | ..- prone anadian sr. 1%) 3 Merck Corp $8 pref..--- ido 70 | 73 
Ark Pow & Lt $7 pref-.-.*| 107 |109 || $6 preferred C_...--..- *| 99ta} -.. | American ow ote a 00 85 || % 
Assoc Gas & El orig pret--*| 51 | 63 ||Missiesipp! P & L $6 pref-.*) 9712) 9912 peng Foo $4..100/4-...| 20 ||National Casket O48. cscsee ~ 
$6 .50 preferred_-.-.-.._ 97 | 99 ||Miss River Power pref--100| 110 {111 rr = ogee 25) 34 | 36 $7 preferred. --.------- 10713] 10913 
oe ere a *| 9812/1012) Mo Publle Service 7% pf 100 ae. 3% aa % COM..--~ ise 2 z ——s “leorieg i a 
$7 wn jaa . z mi ba Me > alata -100| 80 | .-. | American hea — . Pa 38 43 New Haven Clock Dret_- 100 50 70 
Atiantie City Elec $6 pref_*| 108 {109!2/|Nassau & Suffolk Ltg pref--| 107'4/109% beock OK 60 =< ew Jersey Worsted pref. -- -o= 
Bangor Hydro-El 7% pf-100| 120 Nat Pub Serv 7% pf A-1 80 | 82 | Baker (J T) Chemicalcom.*/ 10 | 14 ||Northwestern Yeast..-.100) 120 /130 
Binghamton L H & P $6 pf*| 82 -||Nebraska Power 7% pref 100} 11012|112 “T. aa wee 5 | 10 |/Ohio Leather. ....-------- = 15 
Birmingham Elec 7% pref_* 10912 1i1 ||Newark Consol Gas_---. 100} 103 | --. Briss ey ge <----- oa) 65 | 72 lst pref..-------------- p+ | 
Broad River Pow 7% pt-100 86 j|New Jersey Pow & Lt $6 pf *| 97 |100 re $4 Ist pret 56 | 60 TEU an dheacdcdeds nn 86 
Buff Niag & E pr pref_---25 26% 2714|| New Orleans P S 7% pf_100] 99 /|100 B - ped, ae nee ----- i 9 | ..-|j/Okonite Co $7 pref_--.- : 
Carolina Pow & Lt $7 pref_*| 109 [110 ||N Y & Queens EL & P pfi00) 104 | -.. | 20on 2g rol % vf 100; 70 | -..||Petroleum Derivatives. ---- s 
Cent Ark Pub Serv pref_100] 100 [104 ||Nor N Y Utility pref-...100| 107 [109 } sn Ami Bil nt 2-2 30 | 36 |/Pick oom pref with warr 5 4 
= . Maine row 6% pref100 Bs, wane Nor Santen Pow (Del) com A 2 116 "Sen teae ~ me a ota er te e* Poole ee i “2 
-——<“--= 2 -—<—eeceeeneeeee -f-— Spine oie B...-.----.------ Ree 
fe pivots we 1 2d preferred. _...-..- 100} 1 3 ||Publication Corp $3.20com*} 45 | 55 
Saat ore 10) 18 hay Risen G6 c= 2) AY OG. | ante nae Sag pt] gb | of (lain prertaan ae ite 
Cleve El Illum 6% pref_-100| 11212]114'2||Onio Pub Serv 7% pret-100| 104121106 | Bunker Hill & Sullcom...10) 80 | 35 sn Arms $7 1st pt 100) 75 | $0 
Col Ry P & L 6% ist pf_100] 108 | --.|| 6% preferred. ..-......- 97 | 99 ae pref..------~- a ...| 48 ||Riversi =" poe Eo ag ¢ 
644% preferred B_.--100} 10812} ---||Okla Gas & El 7% pref_100} L112; --- = com - - ~~ aa eae ater ao st $7 pf 7S is 
Consol Traction N J....100| 3712| 40%2||Pac Gas & El $1.50 pref..85| 29 tion Go $1.50 anaes oy oa foe deed idol 08 1 71 
Consumers Pow 6% pref_ i” 103 |104 ||Pac Northw Pub Serv--_---- _.--| --- | Carnation Co $ com. ..* 1 $8 preferred... -.---- . 3 
6.60% preferred. --.-- 106_ |107 Prior preferred--.------- 70175 | ow a 10212 . Rolis-Rovee of America. --- te 
Ss an eannatee oe} 105%! 107 6% Dreferred.......----| ----| 60 yestnut wsmcansani ter i Geeessceserret~ 19%! 14% 
Conti Gas & Elec 7% pf.100} 102 {103 ||Pac Pow & Lt 7% pret--100| 103 105 | iGo s7 pret... i00 by _ eatres unit.....-.- Sal 
Dallas Pow & Lt 7% prefl00| 111 | ---||/Pa Pow & Lt 7% pret------ AL112)112!2 | Gi chiield br seocore 1001 2 ww Seow eeeccnnne 12: 14g 
Dayton Pow & Lt 6% ptf_100| 109%\ -..-/|/Piedmont Northern Ry-1 30 | 40 Py ‘ — rD--- 100 2) 4 R tbel Co we ececcecone- rte $ 2 
Derby Gas & Elec $7 pret..*| 86 Pub Serv Co of Col7% pfi00} 98%2|101 |, referred <= == ~----~ es rp COM... ...---- soles 
Detroit Canada Tunnel---- %g| _53||Puget Sound Pow & Lt pr pf| 86 | 88 Ooh ag id DG. .------- 2 - — aun iool a3 | os 
Erie Rallwaysa_...-.-.---- ee Rochester G & E 7% pt B100 101 |103 um ing com... - #4) 1 u " inenheot 30 | 40 
SC captiowash 100} --..| 37 6% preferred C_.-... 100| 9312] 95 ist preferred. ...--.---- i] & jpeeteey Cor Heat =. te 4 + 
-Hudson Gas_--._. 100] 160 | ---|/Sioux Gey G &E7% pt_100} 101 {103 oun — gee a “" a tates yoy ng. --2 +e 
Foreign Lt & Pow units....| --- Somerset Un Md Lt.-..100) 80 | 85 | & ts Pat nig HE . ag ae Po ae ogg i00| 220 |o35 
Gas & Elec of Bergen---100 ---||South Calif El $1.50 pref.25, 28%4| 29 | Consoleum-Nairn $7 pf 100) 100 | . ..|/singer Manufacturing. 100) 7 los 
Gen Gas & El part etfs_-_-- 20 | ---|| $1.75 preterred_..-.._- Se) Sila) Sits | Seaene 6 Sees, ort | eS eer eee i he 
Hudson County Gas-.--100] 160 | ---||So Colo Pow com A------ m= wie | Cees Bae we SS iat eee Ae 
Idaho Power 7% pref------ 10912] --.|| 7% preferred. -----.. 100} 100 | --. mm. pr poe hee peer 18 | 25 He a +4 Co cise i00| 60 | 70 
6% preferred. .........-. 101 |103 ||South Jersey Gas & Elec-100) 165 |170 | )eeP RK Oll&Ref ae 00] 16 . pont J See becd. lee : 
Illinois Pow & Lt 6% pf-100| 85'2| 88 ||Tenn Elec Pow 6% pref-100| 98 | 9912] De orest Phonofilm Corp. 13 Stan iy penand ee? Rete 
Inland Pow & Lt 7% pi-100, 40 | 45 || 7% preferred_-_----- 100] 108 |109%2 ee aa as ee oe os igen fh 
terstate Power $7 pref-- exas Pow & Lt 7% pref 100 ween hee eg een Pe te mel 6 eel “6am, Laan Aiea oe Te ee sy 
Jamaica Water Supp pf_--50| 52 | 64 ||Toledo Edison 4 es 109 {110% Dixon Gen Crucible $8. 100 — 120 ||Stetson Red com ...-- H+ 3s 
Jersey Cent P & L 7% pf_100| 1092/11 ||United G & E (Conn) pf 100| 94's! 951g | Doshler Die Cast 7% pf 69) 20 | -..||_ $2 preferred. = oo oe is | ie 
Kansas City Pub Service..*| 12 112||United G & E (N J) pf 100] 74%| -.. | $7 proferrod.--------<-0} 30 | oR T Oe a tonise Beoom*| Stel 6ls 
Preferred... -..-.------- *| 9 | 11 |/United Public Service pret-.| 17 | 19 | 5 me cea egy $7 pref... 213 7 arton — | 38 
Kansas Gas & El 7% pf_-100} 10912] -..|/Utah Pow & Lt $7 pref_-..*| 104 |106 ae ee oon-- 200 bees = ie Ay see nay eae per el 30 
Kentucky Sec Corp com_100| 825 | —-.||"7tica Gas & El 7% pret-100| 10412110512 | Dre Say ka Wis fount ul “ts 
6% preferred. ..----- 100] 8912] 91 |/Util Pow & Lt 7% pref--100| 881z| 9112 | Dr¥-Iee Holding Corp. ...- C | 7D llrapine Ghetilion sy piBi00| 96°] 4 
Kings County Ltg 7% pi 100) 115 | ~../|V com... -..- 00} 70 | 80 te sapelenaena 85 |lUnexcelled Mtg Co 700-10] 54] 6% 
Lake Sup Dist Wat Supp pf-| 99 |101 ||Washington Ry & Elcom100| 450 | --. $7 pref Ey s| 7777] 49 llgnieed Busines Pubs7eri00 50 
a a ee ee 98, {100 " | Fuel Oll Motors Corp com..| ~i%4| -2%||United Publishers $7 pf-100| -.--| 75 
6% ---- -.100! 10512'107 || Western Power 7% pref_.100' 103131105 Gen fing $7 pf.100| ..-.|104 ||U 8 Finishing $7 pref...100 50 
Graton & Knight com...-- * 13} 3 || Walker Dishwasher com... 5 6% 
Investment Trusts. $7 preferred... ..---- 100] 20 | 26 ||Welch b Grape Juice com_..*| 39 | 43 
Great Northern Paper $3.25) 3¢ 32 || $7 preferred_..-.-. 99 (108 
ABC bi age Shares ser D_-. 414; 4%, Herring-Hall-Marv Safe 100|¢ 30 | 40 ||W VaP Pulp 4 & Pap$1.60com®| 2614) 28% 
| See eee 653} 7g RIEL. 1c cnnccedpens 4 7 $6 DI Sha tin inated 9412) 9712 
All yeah Investors A...- 612} 7 Oe Pes 100} 26 | 29 ||White Rock Min Spring— 
Amer Brit & Cont $6 pf-.* 42 Hudson River Nav com..../d 12) 3 $7 ist preferred. ...-- 100} 102 wos 
Amer Composite Tr Shares. 5's} 5s NN i tii oe iS ecnnl ae $20 2d preferred -...-- 00} 185 nee 
Amer Founders Corp— 40 | 42 Industrial Accept com....*| ----| 5 ||Willcox & Gibbs $2!gcom.-| 40 | 47 
Convertible preferred....| 70 | 80 ||Equity Trust Shares A..-.. + 43g $7 preferred. ._..-~-- 100} 48 | 52 ||}Woodward Iron ....... 100} 12 | 16 
6% preferred.....-.--.- 35 | 40 ||First American Corp--.-.-.-.- * 64) 7 Internat Textbook. ..-- 100} 11 | 14 ||Worcester Salt $5....-- 100} 86 | 92 
7% preterred....-----.- 38 | 42 || Five-year Fixed Tr Shares-. 5’s| 6%s | King Royalty Cocom-.-.-..-.- 4....| 35 || Young (J 8) Co C0t. -~ 1S 95 one 
ER pepe EES 5e| 10c|| Fixed Trust Shares A.....*} 11 tenes $8 preferred____..---100' 48 90 Preferred. _....-.---.100! 102 
ieee anaes nas Bas rundaiacntal TF Bhs a A- : Be Teleph d Tel h Stocks.° 
arrants-.--.---------- ----| ---|| fundamen r res A. 7g elegra ocks. 
Amer & General Sec com A 11 enel| MAEES Beccecesccocneve 5s} 6's Sepnens = grap 
Bis nceudeneemin 51 ene Am Dist Tel of N J $4..--*)¢ 30 | 85 |;New York Mutual Tel_.100)d 21 | 23 
$3 preferred. ..--.------ 85 | ---||General Equity class A.--10] --.-  § 7% preterred..------100} 11112|11312]| Northw Bell Tel Pt 64% 100 10812) --. 
Amer [nsuranstocks Corp--.* 3%4| 4%4||/Granger Trading C aa Barats 9 | .../{ Bell rel (Can) 8% pref.100| 182 |134 ||Pac & Atl Teleg US1 % -~26 d 16 
Amer & Continental Corp.*| 1012! 1312/|\Gude-Winmill Trad Corp.*} 265 .-. | Bell Tel of Pa6%% pref 100] 117 |11812|| Peninsular Teleph $1.40.-*/¢d 19 | 22 
Assoc Standard Oil Shares--_ 54} 5°s/| incorporated cues 27's} 2912 | Cin & Sub Bell Telep.--.50) 90 | 95 7% preferred A-...-.- 100} 102 |106 
Ati & Pac Intern Corp units! 30%) -~.-.||Iucorp Investors Equities_- 412] §'2 | Cuban Telephone 8%------ 4110 ..-||Porto Rico Telephone. --.-- @ 85 an 
Common with warrants- .- 2 | --.||!at Sec Corp of Am com A-- os ee 7% preterred..-.------- 478 | 83 ||Roch Telep $6.50 lst pf. ies 109 |111 
Preferred with warrants..| 22 | -.-|| Common B-.-.....-...-. 14] ... | Empire & Bay State Tel_100|¢ 58 | 63 ||So & Atl Teleg $1.25_---- 5|¢ 17 | 20 
Atlantic Securities Corp pf *| 32 | 35 635% preferred...-..-.--. 72 --- | Franklin Teleg $2.50_..100 é 40 | 44 ||So&N E Telephone8%-~ io” 161 |164 
POE. nika senddnenes 4} 2 6% preferred.........-.. 67 .-. | Int Ocean Teleg 6%----100|* 90 | 94 ||S W Bell Tel 7% pref_--1 122 |124 
Bankers Nat Invest’g Corp *| 20!2| 241// (ndependence Trust Shares. 3144] 3s | Lincoln Tel & Tel 8%----- 4120 ..-||Tri-States Tel & Tel $6.-..*|d150 Tas 
Bansicilla Corp----------. 6 7 ||Investment Trust of N Y-_-. 573] 6%, | Mountain States Tel & Tel_| 145 [148 $.60 preferred_-..-.---- 1 1012 
Basic Industry Shares..... * 414; 5 ||Investors Trustee Shares. _-_ ~ .-. | New England Tel & Tel_100! 142 '145 'IWisconsin Telep 7% pref 10016111 einai 
British Ty pe Invest. _..-.-. * Big 73|| Jackson&Curtis SCorp pf 100} 95 {100 
Century Trust Shares_-.--- 2814 Leaders of Industry A-...-- 5%| .-- Chain Store Stocks. 
oo & pe! 1 2 Ine * 2h. an [i git whams dene iia 373] 4% 
rh ediawa 62 | 67 cen eS nO eee enteee 3%| 414 | Bohack (H C) Inc— Meiville Shoe Corp— 
Chain Store tn nv G Corp-...-- .---| 8 ||Low Prices Shares_.......- 5%) 6ig | 7% ist preferred. -.--- 100} 100 |103 lst pref 6% with warr.100| 90 | 04 
ceeececccece 1 24 | 28 ||Major Corp Shares........ 3%) 412 Butler Games) oommon....| ----| 2 ||/Metropol Chain pref...-100] .---| 7 
Pr anat y Investors com. -._ 913] 11 ||Mass Investors Trust-_-_-... *| 25 | 2653! Preferred...--------- 100} .---| 26 ||Miller (I) & Sons pref...100) 85 | 45 
lcd aceniinde-egiiatoie ach 77 | 79 ||Mohawk Investment com.*/ 3812) 4014 ! iieecoes Shoe pref with war; 80 | 85 ||MockJuds&Voebringerpf100| 55 | 65 
Chelsea auehange Corp A.. 1 212g||Mutual iv Trust class A--.. 414] 614 | Edison Bros Stores pref.100| 74 | 82 ||Murphy (8 C) 8% pref- 100 oF 110 
GG Bh. cnwavdnciitiocces 1g 1¢||Mutua! Management com.*| ....| 2% | Fan Farmer Candy Sh pf.*| 30 | 32 ||Nat Shirt Shops com--.--.-.- 6 
Cor ares....| 3.85) 4.35||Nat Industries Shares A-_-- 4*3| 47, | Fishman (H M) Stores com ee Preferred 8%-..-.--- ido “s 55 
Crum & Foster Ins National Trust Shares----.. 812) Ol, are ERS FON .---| 90 ||Nedick’s Inc com-.-.-...--- Gq aso 1% 
Conmmen Bh... céisesesus 10} 26 | 30 a Wide Securities Co-- 5 5le | Gt Ati & Pac Tea ap 118 |122 Hg ad (J) Co7% ». 100|4 93 | 98 
Preferred ...........- 100) 97'2| 99%s||N Y Bank Trust Shares..../ 5%s| 6% | Kobacher Stores pref..-100] 50 | 60 ||N Y Merchandise Ist pf_100 70 | 86 
Crum & Foster Inc com B..| 26 | 30 ||No Amer Trust Shares..--- 4 412 | Kress (S H) 6% pref------- 1012) 11% Fiesty Weesly Corp. ...-- gi 2 --- 
8% preferred. --.-.------- 103+} -.-_|| Northern Securities......-- 80 | 80 Lerner Stores 644% pref ww) ----| 80 ||Reeves (Daniel) pret. 22100 100 | --- 
Cumulative Trust Shares... 55s Olli Shares Ine units. ......- 14 | 18 Lord & Taylor.-------- 100|4175 |205 ||Rogers Peet Co com....100/4 80 | --- 
Deposit Bk Shs ser N Y_ 4°32) «../|Old Colony Trust Assoc Sh *} 24 | 2512 First preferred re 494 onal G20 BOE, econcsaue 100} 68 | 74 
Depos Bk Shs N Y ser A-- 414; 473||Old Colony Invest Trust com 7 Bl, Second preferred 8%-100| 497 .--||Silver (Isaac) & Bros pref100} 55 | 60 
Deposited Inzur Sh A..-.. 5 5°3'' Petrol & Trad’g CorpclA25' 10 ' 18 MacMarr Stores 7% of ww U 8 Stores Ist pref 7%--100| -42 ' 47 
*No par value. d@ Last reported market. t New stock. s Ex-dividead. ® Ex-dividend of $65. vy Ex-rights 
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Sugar Stocks. Insurance Companies. 
Bia | Ask Par| Bia | Ask 
Fajardo Sugar. -------- 100} 26 | 31 |/Sugar Estates Oriente pf 100) -.--) 3 | 4 cna Casualty & Surety.10| 71 | 76 | Industrial of Akron......... 6 | 11 
Corp Amer....--- 1 2'|| United Porto Rican com--.-- SO hee 42 ||Kansas City Life....... ioo! 800 |900 
Savannah Sugar com...-- be 57 63 Preferred....----------- 9 14 nchaptiinineibmpinil 384 Knickerbocker common.._5 13 17 
7% preterred - ------- 100! _ 85 | 95 7725 90, 100 ||Lincoin Fire.........-.. 20 | 25 
WOE RE * 24%/|Lioyds Casualty..-..--.- 4) 51, 
New York Bank Stocks. #3 ~___{ American Constitution_-.-- Voting certifs.--- 44] Bie 
American Equitable appyess B te ny peajentiy Five ieee asi Zz eee 
P Bia | Ask American Home--~.-.....-- ary Casualty --....- 6 
eee ee = S ra Lafayette National.__... 25 12 | 15 | American of Newark--.---- 14'2) 1512)|Mass Bonding & Ins_--_-- 65 | 72 
Bank of Yorktown... .- 100) 45 | 55 ||Liberty Nat Bank & Tr..35) 14 | 16 | Ameneen Reserve.--.-..10 20 | 23%'lMerch'& Mire Fire Newark of at 112 
i 2 cnet dole 54 | 5. |IMer sey ---i00| 85 | 95. | American Surety .------- 25) 40 | Missourl State Life... 14% if 
am-Ph Nat Bk & Tr 1 1 55 Automobile. -.---------- Ao jee eweneene 
ity (National - pence) $ : 74 7 +7 Fae Roars 21 26 Baltimore Amer Insurance. 812] 912/|National Casualty------- 14%) 16% 
Columbus Bank. ------- io0| 160 |170 || Nat Safety Bank & Tr...25| 7 | 10 | Bankers & Shippers... . oS eee 50 | 52 
Comm’! Nat “Bank & Tr 100] 206 |214 ||Penn Exchange....---- 100] 10 | 20 | Boston.-.-.----.------ 100 = re yy ee Liberty --.------ 3s 712 
Fifth Avenue..-------- 100|2075 | 2275|| Peoples National. ------ 1 250 | Bronx Fire--..--.------ “a =e eee tne eee 212 
First National of N ¥--100|3170 | 8270||Public Nat Bank & Trust 25| 35%) 37% | Brooklyn Fire Insurance--%) 1, | Oo) |) ew Amsterdam Casualty1 | 25 
Fiatbush National. --..- -.--| 80 ||Sterling Nat Bank & Tr.25| 15 | 18 | Carolina-------------.- 20'4) 2244)|New Brunswick ------..- ee 
Grace National Bank - --100 600 ||Strauss Nat Bank & Tr-- ----| 75 | Chicago Fire & Marine..210 6 |. 9 ||New England Fire----.-- 18 | 23 
Harbor State F .---| 66 ||Textile Bank............- 4 | 43° | City of New York------ 100 1,(225,.\|New Hampshire Fires221 45 | 50 
Harriman Nat Bk & Tr.100| 14865) 1585||Trade Bank. -_-....--- ----|110 | Colonial States Fire---.-- 10} | _7'2| 10'2||New Jersey_------------ 2 40 
Industrial Bank. .-...-- 105 |115 ||Washington Nat Bank-.100| -.-.| 50 Colum pees sen. = 260 pe ag ode com.----- 17 20 
ville Bank cu -10} 80 | 85 ||North River.........--- 
Nat Bank... aooefst® pre Otes 5.508 - Consolidated Indemnity ---- 1's} 3'8||Northern........------- 531g] 6312 
Constitution......---..- 10 2b: 241 Northwestern National---- 4 105 
Trust Co i Con nate S Tncurence 10] 6%)  T'allPacifie Fire----...---.--38) 110 [130 
rust Companies. RRR 5| 11, | 12, |}Peoples National Fire-----5| 44) | Bt 
Excess re PROSE... cecccenmecsaen 
190 ||Guaranty.....--..-- ~-~--100} 409 Federal Insura Preferred Accident-----.- 32 | 37 
« Hibernia hag ST —, & Deposit of Providence-Washington - .1 = te 
o- MGN'S. -- een ewww ween Vi AOR] SU'SIIFUDIC FITC... ene ne 
600 ||Irving Trust.-........-- Firemen’s Fund Public Indemnity (formerly 
83%||Kings County...--.-.-- Franklin Fire....-.---.-- Hudson Casualty).-..-..- ly) 2% 
25 |{|Lawyers Title & Guar-.-1 General Alliance Reliance Ins of Phila.--.-.-. 6 
323 ufacturers......-.-- 25, 42 | 44 Germanic Insurance. 5 Republic (Texas) -..-.---- 13 | 18 
194 ||Mercantile Bank & Tr w i-_- Glens Falls Fire. Republic Ins Co of Amer. 10 13% 
43 ||Mutual Trust of W..-.100 = 350 Globe Insurance Rhode Island.._-.--.-..- 151g] 201g 
70 ||New York..-.---..-..---- 25 28 Globe & Rutgers yup. er American---_.- 48 
227s||Title Guarantee & Trust. a lis Great American.....-..- St Paul Fire & Marine....25| 153 {160 
93 ||Trust CoofN A Great Amer oe 14%] 17% board Fire & Marine... 81o] 12 
30 ||Underwriters Trust Halifax Insurance.....-- 16 | 18 |/Security New Haven-...-- 30 | 32 
42 ‘|United States.........- Hamilton Fire......-...- = 226 |iSpringfield Fire & Marine 25 ioe 74 
330 || Westchester. .....--.-- pS RRS Ee Standard Accident.-.-..-- 
Westchester Title & Trust 2 APOE .ccvcaniinnoone 20 | 22 ||Stuyvesant._-.-.-.--.-- 35 | 40 
"be Hartford Fire....------- 1 Po 4 Sun Life ve nang we NR . te 
— Hartf St’m Boiler Ins&Ins 10) e7'al 20! Neer teem .. emn’y ; . 4 
Chicago Bank Stocks. Home Fired barine.222210] 28 | 33 Travelers Fire re--- --- 100] 690 1740 
Home Fire Security.--..---| 3 ( 4 ||U 8 Casualty...---.---- 32 | 37 
Centrai Republic.........-| 184 (188 //Harris Trust & Savings.100) 390 Homestead..-.--.--.---- 15%) 174/|0 8 Fidelity & Guar Co..10| 11 | 14 
Se ae a eee Ty 15a] 258 lass [eccees ro toe Basins] 910 fate | Eemem eee g--28 Sid Soll 8 Lissa & eaisoec-isa] aoe [abt 
en - eoples ank - NY... © Bae & 
First National......--. 100} 359 |363 ||Strauss Nat Bank & Tr.100| 168 |163 | Indercadorce nt « Ge bke Bee Saereeerer ter a\é6 
Foreman National. .-..-.- 100] 14 | 17 Union Bank of Chicago.100} 70 | 80 Independence Indemnity -_1 3 6 Viewinie Fire & Marine_._2 75 | 90 
‘Westchester Fire......-.- 31 | 33 
Industrial and Railroad Bonds. 
Adams Express 48,1947 &D| 82 | 84 ||Loew's New Brd Prop— mpanies. 
‘American Meter 68, 1946.--| 102%|104%|| 68, 1945.--.--.---- J&D 0412 Realty, Surety and Mortgage Comp 
Amer Tobacco 4s, 1951 F&A} 92%) -.. Mallory Steamship 5a, "B23&J| 90%4)/101% i 
Am Type Fdrs 6s, 1937 M&N io 105 ||Merchants Refrig 6s, 1937..-| 96 |100 Bond & Mortgage Guar..20) 78 81 (||International Germanic Ltd; 15 20 
Debenture 6s, 1939._M&N 105 ||Middle States O11 7 % notes. 9 | 15 Empire Title & Guar....100} 100 |115 |/Lawyers Mortgage------ 20| 3814) 40% 
Am Wire Fabrics lst '42 M&S A, 751 80 ||N O Gr No RR 5s, '55 F&A| 3112} 34 Franklin Surety -.--..--.-- 10 | 13 |}/Lawyers Wes Mtge & Ti_100} 170 
Bear Mountain-Hudson NY & Hob Ferry 56,'46J&D| 87%4| 9044 | Guaranty Title & Mortgage_| 185 |205 ||National Title Guaranty 100] 1612) 2112 
River Bridge 78,1953 A&O} 90 | 92 ||N Y Shipbidg 58,1946 M&N;| 89 --- | Home Title Insurance....25} 32 | 37 [State Title Mtge....--.. 100} 45 | 55 
Biltmore Comm 7s '34 M&S} 55 | 79 ||Piedmont & No Ry5s,’54J&J| 80 | 84 
Bos M12 RE & estye3| 19s (sidney Asam 6 Sisal] fal 
6 > 2 ity iy 2) s 
Chicago Stock Yds 58, 1961] 82 Securities Co of N ¥ 4s...-| 40 | 50 Aeronautical Stocks. 
Consol Coal 4s, 1934 M&N 61 Broadway 53}4s,'50 A&O;| 85 | 87 
Consol Mach ‘8, 1942) 3412) 3912'|So Indiana Ry 48,1951 F&A} 58 | 61 Alexander Indus 8% pref... Kinner Airplane & Mot new 313 
Consol Tobacco 4s, 1951..-id@ 91 ~--||/Stand Text Pr 6}4s,"42M4&S| 45 | 49 American Airports Corp---- eed ft C 2 
Continental Sugar 7s, 1938. 4 | 11 ||Struthers Wells, Titus- Aviation Sec of New Eng-.--. 8 
Equit Office Bldg 5s, 1952.| 81 | 84 ville, 6 448, 1943.....-.-- 7912) 821g | Central Airport.........-- @ 6 
Fisk Tire Fabric 64s, 1935) -..--| 30 ||Tol Term RR A148. '57M&N ' 1 Cessna Aircraft com.....-.. Southern Air Transport---- 6 
Corp 88, 1938_...-. 2012] 24 ||U 8 Steel 54, 1951_..------ 114 | -.. | Curtiss Reid Aircraft com-- Swallow Airplane-_...--.-.-.- 4 213 
en Ferry 58,'46 M&N| 892] 92 || Ward Baking = ‘87 J&D 15} 102 |105 Federal Aviation.....-....-. Warner Aircraft Engine--.-- 
Internat Salt 5s, 1951.A&O0; 84 | 86 || Witherbee Sherman 6s, 1944; 15 | 20 General Aivation ist pref... Whittelsey Manufacturing -- 
Journal of Comm 6 4s, 1937} 65 | 75 ||Woodward Iron 5s, 1952J&3| 71 | 76 
Kans City Pub Serv 68,1951! 4512' 47/2 






































Quotations for Other Over-the-Counter Securities 
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Short Term Securities. Railroad Equipments. 
Bia | Ast Btié | Ask Bia | Ask Par| Bid | Ask 
Allis-Chal Mfg 58, May 1937] 101%)102 {/General Motors Accept— Atlantic Coast Line 6s....-. 4.25) 4.00||Kansas City Southern 5}4s.| 4.75) 4.40 
Alum Co of Amer 5s May’52} 104!g/10412| 5% ser notes...Mar 1932] 101's/1011g Equipment 6 }4s-----.-.-- 4.20} 4.00||Louisville & Nashville 6s...| 4.20) 4.00 
Amer Metal 5348, 1934 A&O} 65's) 68 5% ser notes...Mar 1932} 101%) _.. | Baltimore & Ohio 6s_._-..- 4.25} 4.00}| Equipment 6 }4s--..------ 4.20| 4.00 
Amer Rad deb 4}4s,May °47) 10114) --.j| 5% ser notes...Mar 1934) 101%4/102's Equipment 4s & Ss_--.| 4.30) 4.05 Michigan an §6.-.---- 3.75) 3.25 
Am Roll Mill deb 5s,Jan '48} 72%) 73 5% ser notes...Mar 1935] 102'2} ... | Buff Roch & Pitts equip 6s_ 4 33) ---|| Equipment 6s....-----. 4.00| 3.50 
Amer Wat Wks 58, 1934A40} 102 (10212) 5% ser notes...Mar 1936} 102%| ... | Canadian Pacific 4s & 6s_| 4.40) 4.20)|Minn St Pa & a7] M4s&&| 4.75! 6.25 
Bell Tel of Can 5s A Mar "55) 106 /|10612'|Koppers Gas & Coke— Central RR of N J 6s..-..-- 4.25) 4.00}} Equipment 6}4s & 7s-.--| 4.75) 4.25 
Baldwin Loco 54s, '33 M&S} 99%4/100 Debenture 5s..June 1947] 98's} 9914 | Chesapeake & Ohio 6s...-.- 4.25) 4.00}|Missouri Pacific 6 }4s------ 4.60; 4.20 
Cud Pkg deb 54s8, Sar 8 1937} 514) 96 ||Mag Pet 444s Feb 15 '30-°35) 10144) ... Equipment 6 4s--_..---- 4.25| 4.00}} Equipment 6s_...--.---- 4.50) 4.35 
Edison Elee Iil Marland Oil— Equipment 56..........- 4.25) 4.00||Mobile & Ohio 5s_-.--.------ 4.30} 4.10 
3% % note Novi "3: "31 M M&N} 1001g!101 Serial 5% notes Junel5'32| 97%) 98% | Chicago & North West 6s-..| 4.40) 4.10||New York Central 4}4s & 5e| 4.20) 4.00 
4% notes Nov 1'32 M&N| 101%/102 ||/Mass Gas Cos 5 }48 Jan 1946) 104%) 1047s Equipment 6 }s-_--....-- 4251 4.00|| Equipment 6s--.--..-.-.--- 4.20} 4.00 
5% notes Jan 15'33..J&J| 10314/10312 |Proc & Gamb 4158 July 1947) 105 }105°s | Chic RI & Pac 4s & 58-..| 4.50) 4.10|| Equipment 7s----------- 4.15) 4.00 
Gulf Ot! Corp of Pa— Union Ol! 58 1935...-F&A\ 99 | 99's Equipment 6s__.....-.-- 4.25) 4.00||Norfolk & Western 4}4s----| 4.10) 4.00 
Debenture 5s...Deo 1937| 102%4|103 ||United Drug 5s 1932-.A&O} 10013} -.. | Colorado & Southern 6s....| 4.40) 4.10//Northern Pacific 7s-------- 4.25; 4.00 
Debenture 5s...Feb 1947) 101%'10214|} Debenture 5s 1933.-A&O/ 10012) -.. | Delaware & Hudson 6s-._-- 4.25| 4.00||Pacific Fruit Express 7s..--| 4.20) 4.00 
Erie 44s & 5s....-...--..- 4.40} 4.10/|Pennsylvania RR equip 58--| 4.10) 4.00 
Equipment 6s_......._-- 4.60} 4.20/|Pittsburgh & Lake Erie 64s} 4.25) 4.05 
Great Northern 6s......--- 4.20) 4.00||Reading Co 4s & 5s------ 415 4.00 
Equipment 5s_.-.....--- 4.20} 4.00/|St Louis & San Fran 5s----- 4.75| 4.40 
Water Bonds. ; Hocking Valley 5s.......-- 4.20} 4.00||Seaboard Air Line 54s & 6s| 6.75) 5.75 
: Equipment 6s8_-...---_-- 4.25} 4.00 Southern woatee Co 4s8--- | i += 
¢ men Bice ccecce- = . 
Alton Water 58, 1956-.-A&O} 9312] 95 ||Hunt’ton W Ist 6s, '54 M&S} 10213) ... gah, oF RP $20 $00 Southera Ry 4 4s & 5s.-.-- 4.25) 4.00 
Arnis WW SoA! Sei 'W? | otat Ny wekeeeD, Meg, HOE [268 | | eauipment yee 6iva.---] $48] $00) Eaulpmans Oe 440] 439 
2 oplin . "57 ser A! ~=- to © & Ohio Central 68...| 4.30} 4.10 
AtianticCo Wat 5s'58AM&3| 941g 96 ||Kokomo W W'5s,1958J&D| 93 | 95 Kanawha & Michigan 6s.--| 440| 4. ” Toted Soe see ee 4:15 4:00 
OME mb fbcde Beha oid tegatana W SES se3] 169 
’ ser B. 2 2 | Monon Val W 5s, 50 J&J 2 3 
lst 58 1957 ser C_---F&A| 1001g|1011g|Richm'd WW ist 55,'57M&N| 95 | 97 Investment Trust Stocks and Bonds. 
Butler Water 5s, 1957-A&O; 941g 96 |/St Joseph Wat 5s, 1941A&0} 99 |100 | 
City W (Chat) 5s B54 J&Dj} LOOlg, ...'/South Pitts Water Co— Amer Bank Stk Tr Shares..| ..- | .--'jInter Germanic Trust-..-...-. 6 o) 
lst 58, 1957 ser C__.M&N} 10012) ... lst 56, 1955..-.---- F&A! 10012 10113 | American & Continental....} 1012) 1312 ‘Invest Fund of N J.------- 7's 
Commonwealth Water— let & ref 53, 60 ser A J&J\ 100'2 10119 | Amer Invest Trust Shares_- 37 4%,'|North American Trust Shs- 4 412 
ist 58, 1056 B.....- F&A! 100 iia lst & ref 5s, °60 ser B J&J' 10012: 1011g | Bankers Nat Invest com A. 2013, 241g |Old Colony Inv Tr4%% bds} 70 : 
let m 58, 1957 ser C_F&A}| 100 | -..|!Terre H’te WW 6s,"49AJ&D 1023 --- | Beneficial Indus Loan pref_.| 36% Hy the ‘Shawmut Association com..{ 18 | 131g 
Davenport W_ 5s 1961_J&J; 96 | 98 Ist m 5s, 1956 ser B.J&D| 99 | ~~. | Central National Corp A---| 13 er" Bank Inv Trust 
E St L & Int W 5s, 42 J&J| 9914/1004 || Texarkana W lst 53,,58F&A| 93 | 96 Chass Ba cchceecancecis 2 7 | Fipwaibindaincsee 1942} 70 | 75 
Ist m 63, 1942 ser B_J&I} 10213 Wichita Wat Ist 63, 49 M&S; 1021g) ... | Colonial Investors Shares..}| 15 o RE: SEY 1952} 70 | 75 
lst 58, 1960 ser D...F&A) 98 | 991g) Ist m 5s, '56 ser B-.F&A} 9812100 | Commonwealth Tr Sbares_-| ---- Pi ce davwn omens 1952} 110 | ... 
ist m 5s,1960serC.M&N;} 98132 100 Continental Metrop Corp A! --.-- 2.50,/Standard Corporations_-.-- 6's, Tig 
Continental Secur Corp--.*| onfeut Standard Of! Trust Shares A 5 ese 
\ | Peetewea.. scsie5 ccc bea Ee MEER G cnc alec cedes’ acl imeinot” alien 
: ' Indust & Pow Sec....-_-.-- ' lll. ..-'l¥York Share Corp......-..-| 151g: 16% 








“No par value, @ And dividend. d Last reported market. # Ex-dividend, ¢ Ex-rights. 





Current Earnings— Monthly, Quarterly and BHalf Veariy. 








Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar- 


terly or half-yearly, that have appeared the present week. 


It covers all classes of corporate entities, whether 


railroads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. 
It is all inclusive in that respect, and hence constitutes an invaluable record. 

The accompanying index, however, covers merely the companies whose returns have come to hand since 
the Sept. 11 issue of our ‘Monthly Earnings Record”’ went to press, and is presented with the view simply of 
making it easy for subscribers to the “‘Monthly Earnings Record” to find the new statements: 


















Issue of Chronicle Issue of Chronicle Issue of Chron’ 

Name of Company— When Published Page Name of Company— When Published Page Name of Company— When Published P 
Affiliated Products, Inc____________ Sept. 12__1762 | Illinois Water Service Co____...___- Sept. 12_.1763 | Pepperell Mfg. Co______.__________. Sept. 12_.1776 
Archer-Daniels-Midiand Co_________ Sept. 12__1762 | Industrial Rayon Corp_-_--..--..... Sept. 12__1763 | Pittsburgh Suburban Water Co_____ Sept. 12__1764 
Campe Corporation_______._______- Sept. 12__1770 | Insuranshares Certificates, Inc___.Sept. 12._1763 | Postal Telegraph & Cable Corp___-- Sept. 12__1764 
Chester Water Service Co__________ Sept. 12__1762 | Internat. Tel. & Tel. Corp__......._ Sept. 12__1763 | Power Corp. of Canada, Ltd________ Sept. 12_.1765 
Consolidated Fiim Indus., Inc______ Sept. 12__1762 | Kerr Lake Mines, Ltd__.-.......... Sept. 12__1774]| Safeway Stores__.__..____________- Sept. 12_.1765 
Dunhill International, Inc____-___- Sepe. 12. 8708 | BOOS, MCW. oon. nc cn cesceccwes Sept. 12__1763 | San Diego-Consol. Gas & Elec. Co___Sept. 12__1765 
Equitable Office Bidg. Corp________ Sept. 12_.1762 | Long Bell Lumber Corp__--......__ Sept. 12__1763 | Torrington Co___...........__.__.- Sept. 12_.1778 
Ex-Cell-O Aircraft & Tool Corp_____ Sept. 12__1762 | MacMarr Stores, Inc__...-.. --Sept. 12..1764 | Walworth Co............-......-.. Sept. 12__1765 
Galveston-Houston Electric Co_____ Sept. 12..1763 | Motor Bankers Corp_-_-_-__...-.-.. -Lept. 12__1764 | Warren Foundry & Pipe Corp_______ Sept. 12__1765 
Globe Grain & Milling Co__________ Sept. 12__1773 | New Bedford Investors Trust_______ Sept. 12__1764 | Western New York Water Co__..___ Sept. 12..1765 
Greenwich Water & Gas System____Sept. 12__1763 | Oregon-Wash. Water Service Co_.__Sept. 12__1764 








Latest Gross Earnings by Weeks.—We give below the 
pecs oh weekly returns of earnings for all roads making such 
reports: 


Current Prevtous Inc. (+-) or 
Pertod Year Year Dec. (—) 
Name— Covered. $ 

Canadian National 4th week of Aug 4,693,620 6,032,787 —1,339,167 
Canadian Pacifi Ist week of Sept 2,499,000 4,165,000 —1,666,000 
Georgia & Florida 4th week of Aug 60,000 253,411 —93,411 
Minneapolis & St Louis lst week of Sept 189,665 272,157 —82,492 
Mobile & Ohio 3rd week of Aug 187,833 266,918 — 79,085 
Southern 3rd week of Aug 2,482,978 2,804,479 —321,501 
St Louis Southwestern 4th week of Aug ,900 563 ,986 +7,914 
Western Maryland 4th week of Aug 1,242,770 1,535,710 292,937 


We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class 1 roads in the country. 


















































Gross Earnings. Length of Road, 
Month. 
Ine. (+) or 
1930. 1929. Dee. (—). 1930. 1929. 
$s $s $s Miles. M 
January........ 450,526,039 628, —36,102,247 | 242,350 | 242,175 
picid pasion 427,231,361 | 475,265,483 | —8,034,122 | 242,348 | 242,113 
Seco iausesebigen 452,024,463 | 516,620,359 | —69,595,796 | 242,325 | 241, 
[LS 450,537,217 | 513,733,181 | —63,195,964 | 242,375 | 242,181 
a 462,444,002 | 537,575,914 | —75,131,912 | 242,156 | 241,758 
SR 444,171,625 1,690,472 | —87,518,847 | 242,320 | 241,349 
Sits diniamninteee 456,369,950 | 557,552,607 |—101,152,657 | 235,049 | 242,979 
A 397,704 |—120,696,915 | 241,546 | 242,444 
—99,634,540 | 242,341 | 242,322 
555 |\—125,569,031 | 242,678 | 241,655 
—100,671,064 | 242,616 6 
—91,220,835 | 242,677 | 242,494 
1931. 1930. 
—85,314,308 | 242,657 | 242,332 
—91,327,690 | 242,660 | 242,726 
—76,672,852 | 242,566 | 242,421 
—81,461,009 | 242,632 | 242,574 
May —94,091,632 | 242,716 2, 
PMvacusccccea 369,212,042 | 444,274,591 | —75,062.879 | 242,968 2, 
OFA eae 377,938,882 | 458,088,890 | —80,150,008 | 242,819 | 234,105 
Net Earnings. Inc. (+) or Dec. (—). 
Month. 
1930. 1929. Amount. Per Cent. 
$ 3 $ 
January....... Pree 94,759,394 117,764,570 —23,005,176 —19.55 
atinaoms Meinnen 97,448 125,577 ,866 —28,128,967 —22.40 
Si nicamnecede 101,494,027 139,756,091 —38,202,064 —27 .46 
iciiem ene icsediitets 107,123,770 141,939,648 —34,815,878 —24.54 
SRE 111,387,758 147,099,034 —35,711,276 —24.22 
ee hnca@ann --| 110,244,607 150,199,509 —39,954,902 —26 .58 
Gis ntionwncenes 125,495,422 169,249,159 —43,753,737 —25.85 
Beicrtccscannns 139,134,203 191,197, —52,063,396 —27.21 
September. ........ 147,231,000 183,486,079 —36,255,079 —19 75 
in eenaneiven: 157,115,953 416, —47 300,393 —23.13 
November........- 528, 127,125,694 —27,596,760 —32.35 
Deoember......... 00,216,410 1 voy 7 —25,667, —24.08 
JORERET cc ccccoe ies 71,952,904 94,836,075 —22,883,171 —24.138 
RTA TS: 64,618,641 97,622,762 —32,904,121 —33.76 
PS 84,648,242 101,541,509 —16,893, —16.66 
FEL EAE: 79,144,653 030, —23,885, —23.21 
, Saeaahiererackpenel 81,038,584 111,359,322 — 30,320,738 —27.23 
bE AL AS, 89,667,807 110,264,613 — 20,587,220 —18. 
Gstitbocisesenad 96,965,387 4 125,430,843 —28,465,456 —22.73 





Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the ere d reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports to the Commission. 


Pittsburgh & West Virginia Ry. Co. 














Month of July— 1931. 1930. 1929. 1928. 
Net ry. oper. income 

(net after rentals) __- $92,598 $153,983 $202,528 $185,868 
Non-oper. income__-_ . 1,885 8,937 13,326 6,820 

Gross income_-_-_-__-_-. $94,484 $162,920 $215,855 $192,688 
Deducs. from gross inc. 79,956 20,806 24,181 23,708 

Net income. --_-_-- $14,527 $142,114 $191,674 $168,980 

7 Mos. End. July 31— 
Net ry. oper. income 

(net after rentals) __- $405,509 $984,581 $1,529,507 $1,152,773 
Non-oper. income_ ---- 28,237 92,153 54,908 69,013 

Gross income-__-_---_- $433,746 $1,076,735 $1,584,416 $1,221,786 
Deducs. from gross inc. 254,653 148,082 164,733 167,770 

Net income._..---- $179,093 $928,653 $1,419,682 $1,054,015 


te Last complete annual report in Financia: Chronicie May 9 '31, p. 3518 





New York City Street Railways. 
(As filed with Transit Commission) 


Gross Gross Deducttons Net Corp+ 
Revenue. Income. from Income. Income. 
Compantes— $ $ $ $ 
Brooklyn & Queens May °31 1,903,099 419,607 144,692 274,914 
"3 1,958,546 436,791 133,491 303,299 
11 months ended May '31 19,836,000 3,766,899 1,523,238 2,243,661 
°30 20,745,329 3,648,633 1,410,274 2,238,358 
Eighth & Ninth Aves May ’31 85,156 2,389 6,706 —4,317 
(Receiver) : 86,245 —471 7,323 7,794 
11 months ended May ’31 893,635 10,233 104,835 —94,598 
"30 900,868 5,225 114,547 —109,322 
Fifth Avenue Coach May ’31 539,181 139,297 1,374 137,923 
30 590,301 139,985 1,351 138,633 
11 months ended May ’31 5,193,425 929,898 16,697 913,201 
‘30 5,556,772 885,661 14,763 0,898 
Interboro Rapid Transit— 
Subway Division May '31 4,486,947 1,859,355 1,568,180 291,175 
‘ 4,619,437 1,989,056 1,671,071 317,985 
11 months ended May ’31 48,521,396 19,780,823 16,141,918 3,638,903 
30 49,045,521 20,890,586 17,373,249 3,517,334 
Elevated Division May ’31 1,510,779 201,355 467,755 —266,400 
"3 1,658 ,602 230,114 461,027 —230,913 
11 months ended May '31 16,521,914 1,427,5 5,155,307 —3,727,803 
°30 17,521,462 2,178,792 5,081,898 —2,903,105 
Hudson & Manhattan May ’31 685,054 493,233 335,041 158,191 
"30 ,0 529,929 335,170 194,759 
11 months ended May 31 7,632,437 5 3 3,687,769 1,812,587 
"30 8,210,229 5,801,416 3,679,784 2,121,631 
Manhattan & Queens May °31 46,309 12,466 10,650 1,816 
"30 46,747 10,548 10,553 —5 
11 months ended May ‘31 475,158 96,317 115,075 —18,753 
30 848,686 210,424 146,357 64, 
N. Y. Harlem May ’'31 .050 118,579 63,397 65,183 
"30 8,559 102,792 62,434 40,358 
11 months ended May 31 730,679 1,236,186 627 ,563 608 ,624 
"30 828,214 547,911 503,596 44,315 
N. Y. & Queens May ’31 80,691 8,636 24,715 —16,078 
(receivers) ‘ 82,395 8,087 23,270 —15,182 
11 months ended May '31 816,671 47,816 264,023 —216,203 
"30 9 50,002 54,485 —194,480 
N. Y. Railways Corp May '31 465,987 81,597 151,858 —70,261 
on : "30 486 ,467 63,752 175,183 —111,430 
11 months ended May '31 4,996,044 99,49. 1,693,558 —994,062 
"30 5,365,234 678,818 1,937,050 —1,258,232 
N. Y. Rapid Transit May’3l 3,076,660 1,162,480 573,746 588,733 
‘30 3,198,840 1,172,998 570,948 2, 
11 months ended May '31 33,125,959 11,428,237 6,309,027 5,119,209 
'30 34,009,959 11,536,385 6,331,604 .781 
uth Brooklyn Ry Co May '31 83,368 21,034 12,771 8,263 
em 4 4 °30 79,291 20,746 13,124 7,622 
11 months ended May '31 914,363 213,636 136,109 77,527 
30 ,398 2,144 154,098 (045 
Steinways R May °31 62,070 6,612 5,835 177 
Caer 7” *30 ae “rans oats a = 
1m ended May °31 675,47 ; . " ’ 
, — P "30 ,602 —52,845 53,390 —111,234 
jurface rtation May '31 194,623 42,592 14,424 28,167 
1 montbe ended ay 3h ASRS ERR taht 
1l mnths ended May '31 1,938,208 ° ’ ’ 
— r 30 «1,828,624 18,516 152,047 —133,531 
Third System May ’31 1,191,362 297,672 200,700 76,972 
‘Mimona cd tay St ESE Rites gba attass 
11 months ended May '31 12,918,73 644, 433, 5 ’ 
. ¥ 30 13,845,300 2,305,464 2,550,002 ‘“—244,537 





INDUSTRIAL AND MISCELLANEOUS COS. 


American Commonwealths Power Corp. 








Months Ended July 31— 1931. 1930. 
pa 2. sovenaes—an coureas stwtiwnerheeenhnewa $26,947,283 $27,444,259 
Oper. exp., incl. maintenance & general taxes- .- - 13,170,862 14, A 
Annual int. charges—funded debt—subsid. cos... 4,737,955 4,540,855 
Annual div.—pref. stocks—subsid. cos__----.-- 1,980,127 1,732,875 
WAIANOS.. « « oo on eo eguges eo cho ddeesteh <pseatan $7,058,339 $6,419,565 
Earnings on stocks of Dominion Gas & Electric 
O06. 206 OWROE So Socc ces ccscscsnddsccacserces SS ES 
Balance avail.—Amer. Commonwealths Power 
‘Corp. & for reserves. -...--.---------=+---- $6,868,157 


, $6,419,565 
Int. charges—Amer. Commonwealths Power Corp. 1,376,597 1,045,712 








Balance available for divs. and reserves ----_---- $5,491,561 $5,373,854 
Annual div. charges—Ist pref. stock—-American 

Commonwealths Power Corp---------------- 938,012 689,587 
Annual div. charges—2nd pref. stock—American 

Commonwealths Power Corp...-.-.------------ 94,864 95;977 
Credit to depreciation reserve--_..-..----------- 1,408,136 1,545,150 

Balance avail. for Fed. taxes, conting. & surplus $3,050,549 $3,043,134 


Note.—Earnings on the average amount of A and B common stock out- 
standing for the period ended July 31 1931 are at the rate of $2.28 per share 
before orectation and $1.56 per share after deduction for depreciation 
reserves. The earnings statement for 12 months ended July 31 1931 
does not include either gross revenues or net income of National Gas and 
Power Corp., Interstate Fuel and Light Co. or Union Gas Utilities, Inc. 


Last complete annual report in Financial Chronicle June 13 31, p. 4402 
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Affiliated Products, Inc. 


Period End. June 30— go ES te —1930. 1931—6 Mos.—1930. 
Net earnings after taxes. _ $282,2 $206,264 $694,587 $370,044 
Earns.per sh.on com.stk. $0. % $0.97 


Alaska Juneau Gold Mining Co. 


Period End. Aug.31— 1931—Month—1930. 1931—8 Mos.—1930. 
Gross earnings. -.--- $320,500 $296,500 $2,614,000 
Net profit after int. & 
ot berg charges, but 
Fed. taxes & 
depreciation Si i dong x145,800 101,400 x1,124,850 617,750 
efore interest. 


t2Last complete annual report in Financial Chronicle Mar. 21, ’31 p. 2198 


Archer-Daniels-Midland Co. 


Earnings for 10 Months Ended June 30 1931. 
Net profits after depreciation and Federal taxes___......-..-.. $508,112 
Earnings per share on 549,546 shares common s $0.56 


ta Last complete annual report in Financial Chronicle Nov. 8 ’30, p. 3046 


Bangor Hydro-Electric Co. 
——Month of Jul -12 Mos. End, July 31- 
1931. 1930 1930 














1931. 
Gross earnings.------ $179,156 $179. "86 $2, 258. Py $2, 190. 657 
Oper. exps. & taxes - - - - 82,688 89.708 994,615 991,909 
Gross income------- $96 468 $89,378 $1,257,798 $1,198,748 
Interest, &c........-- 25,455 19,447 268 ,123 1,313 
t income. .....-. $71,013 $69,931 $989,675 $977 435 
Prot. stk. "dividend hint linc il ila ab aia ellie ts sc $294,790 275,912 
IE. Fh heer aécosbecnnacnaoaweeaien 137 ,595 132,275 
a a ci ia aiinn nek Hone bors oma aiieiaaal ade $557 ,290 $569 248 
COMM BCOCK GIVIEONG: . J ccnecnaconsvencanes 431,429 419,693 
PEEOS cn chadouesmesnbecagebadcguonseepené $125,861 $149,555 
*Decrease 


Last complete annual report in Financial Chronicle Feb. 28 ’831 p. 1615 


Blackstone Valley Gas & Electric Co. 
(And Subsidiary Companies) 

















Month of July —12 Mos. End at | 31— 
1931. 1930. 1 8 1930. 
Gross earnings.......-- $490,176 .602 $6,419,125 $6,524,861 
Operation Ee sh oe Saalialibaks de sa 251,164 251,634 2,943.784 3,139, pes 
aintenance..__.-_--- 33,502 19,538 267 577 254.740 
PRs a 41,807 37 A73 450,788 439.273 
Net oper. revenue.... $163,702 $155,956 $2,756,974 $2,691,248 
RIE ccd ich dim abound ddeccsedaucwents 105,500 105,500 
BEERS EE EEL SAN a LO EGOS $2,651,474 $2,585,748 
Interest and amortization.............-.------, 517,552 551,151 
IR EZ AE a eg a a Sy Be RRP acy ean $2,133,912 $2,034,596 


ke" Last complete annual report in Financial Chronicie Mar. 14 ’31, p. 1988 


Botany Consolidated Mills, Inc. 
(Incl. Botany Worsted Mills). 











6 Mos. End. June 30— 1931. 1930. 928. 
Operating loss_._.___- $767,143 $323. ZoSprof$3e5, 104 prsi6o. 982 
a eee PS is Se mwe oe ee oa S| Rae Seer 

Loss before charges _-_ $767,143 $523 ,208pr$1,011 ae7 pr$469 ,982 

Os 271,0: 378,991 408,6 ,282 
Depreciation. _._-__.- 237, 233, 638 309 874 eS 5 
Miscel. deductions _ -__- 83, 235 te 67 ,695 
Inventory adjust., &c__ 721,504 799,214 S6iaee * ss . 

Loss for period - - - - - $2,080,160 $2,004,051 $568,856 $862,959 
Miscellaneous income _ 178,424 IRR fae SR eg ae <a 
Minority interest_- ~~ 3,280 3,800 wee 892s. 5e 

BG MOB 6 a kcal Ske $1,898,456 $1,850,430 $568 ,087 $862 959 


teLast complete annual report in Financial Chronicle April 25 ’31, p. 3152 


Burroughs Adding Machine Co. 
(and Subsidiary Companies). 
6 Mos. End. June 30— 1931. 1930. 1929. 1928. 
$8,969,700 $13,683 ,942 $7,795,038 











Gross profits on sales__ $9,592,195 
Other income__.._._- 479,331 530,882 139,580 297 ,959 
ONE ois ends cam $9,449,031 $14,214,824 $9,731.775 $8,092,997 
Sales,gen.& misc.exp. 6,253,712 9.267.807 3.543.444 3.345.709 
Estimated income tax. 12,839 924,640 953,299 900,985 
Depreciation... ......- SIRS | SRR A a Ti a a ea 
hang 2 ag satis Mhhe'en ws $2,502,220 $4,022,378 $5,235,032 $3,846,303 
NGS GS 2,457,558 2,464,458 4,462,875 1,990,167 
Balance, ourpias.- _- $44,662 $1,557,920 $772,157 $1,856,136 
Shares com. stock o 
standing nn ge 5.009.000 5,000,000 1,000,000 800 ,000 
Earnings per share_-.- $0.5 $0.80 $5.24 $4.80 
ka Last complete Ganuat report in Finsnclal Chronicle Mar. 14 ’31, p. 1996 
and Mar. 7 ’31, p. 1806. 
California-Oregon Power Co. 
12 Months Ended July 31— $3 1961.0, $3 1900. «5 
Net ME Pre errr ern 1:934:962 2.206.195 
I NN ck ae 5,754 5,812 





Net earnings, including other income 1,940,716 2,212,007 
ke Last complete annual report in Financial Chronicle May 2 ’31, p. 3334 


Central Arizona Light & Power Co. 
(American Power & Light Co. Subsidiary) 





Earnings— ——Month of July——- -12 Mos. End. July 31- 
Operating revenues $260 255 $256.381 $3, 333. 418 $3, 13 536 
Oper. exps. & taxes___- 137'380 149,953 1.758.324 1,914,445 

Net revs. from oper_ $102,875 $106,428 $1,475,594 $1,307,991 
Other income_-_-______ 31,084 27,355 352,575 121,471 

















Gross co — inc... $133,959 $133,783 $1,828,169 $1,429.462 
Interést on bonds. _-_-_ 1,250 23,250 375.000 164,046 
Other int. & deductions 58 9,809 4,215 84,593 

Bala ee $102, , < 
Dividends on preferred stoc Bees Saas $1108 008 bas tides 4 

iinhan tains at nntd Gide Dhiblice doe bone so & ae ao ose wg $1,340,949 $1,073,535 
nant (deprec.) reserve appropriations. -__ 414,957 318,068 
i taal Erinn aw nis 6 cal d fi co co tien $925,992 $755 467 


sa"Last complete annual report in Financial Chronicle June 13 ’31, p. 4407 


$2,164,500" 





Callahan Zinc-Lead Co. 
Earnings for 3 Months Ended June 30, 1931. 





Enterest earned ott WORN ios oon ca nekcec sie tadundcienenn ,03 
Develop. Coste 06: GAMER GROG 6 <6. oc cwciiccvdccctnianvianeoe 13,425 
General & SGuVS Gs bod ccciccrwemecrsctacssccbine 3,82 
Maint. costs at IbGTSGRSE FOURS «6 cock wiiscencnwenenmegneneud 2,132 

Delicks 100 GOOG onic dnck sce ste nnditintsipaiinch as temphoiie $16,348 

Chester Water Service Co. 

12 Months Ended July 31— 1931. 1930. 
00th POVNNEE 5. 6 oa eben $570,214 $583 321 
Oper. exp., maint. & taxes other than Fed. inc. tax 179,609 172,851 

Gree IBONGR soi ck nina nice nndieokin am meme $390,605 $410,470 


t= Last complete annual repori in Financial Chronicle April 11 31, p. 2759 


Consolidated Film Industries, Inc. 


Month of— Aug. 1. Jul oF 
Net profit after Federal taxes_.........-..------ $124 $77.6 
t@Last complete annual report in Financial Chronicle Mar. 28 = '31, Pp. ase7 


Cooper-Bessemer Corp. 
Earnings for 7 Months Ended July 31 1931. 
Net loss after depreciatian RE SS sk cae pie otmninns $388,840 
1 Last complete annual report in Financial Chronicle July 18 ’31, p. 486 


Deep Rock Oil Corp. 
(Including Subsidiary and Peanaecapee Py agg 


CHORES “GUETIIE S oinkin: o iiecece isie i oe oe $16 6306 ,060 $17, 931, i37 
Operating expenses, maintenance and taxes_-_-__-- 14;741,817 15,362,577 


ao — IFpag RE Sas, bel oo RR SS BRD SS Oe $1,654,243 $2,568,610 
complete ome weet report in Financial Chronicle Apr. 4 ’31, p. 2592, 
and - fm 2% 





Dunhill International, Inc. 


6 Mos. End. June30— 1931. 1930. 1929. 1928. 
ue inc. after chgs. & 
hs «ik cptieiektbene loss$111,423 $68,657 $423,417 $303,390 
She. com. stk. outst. (no 
PS <0 PE 145,866 144,131 178,071 125,000 
Earnings per share____- Nil $0.47 $2.38 $2.42 


‘Last complete annual report in Financial Chronicle May 2 ’31, p. 3349 


Eastern Steamship Lines, Inc. 
——Month of July -12 Mos. End. a | 31- 
Zs 193 19 




















Juty— 193 1931. 30. 
Operating revenue----_- $1,421,760 $1,648. 879 %. 14s. 968 $7,130,033 
Operating expense_-_-__- 922,697 Ra 08} § 346,130 6,068,389 
Operating income----_-- 499.063 1 eee _ 2,838 1,061,644 
Other income____.----- 4,011 wy 358 37.799 58,892 
Other expense_..._---- 55,233 58.122 395,545 409.703 

Net income_-_.....-- $447,841 $516,240 $445,092 $710,833 

(= Last compiete annual report in Financial Chronicle May 16 ’31, p. 3720 

Emporium Capwell Corp. 

Siz Months Ended July 31— 1931. 1930. 1929. 
Wel Gee. 96 oust coun $11,034,559 $11,871,193 $11,726,682 
US RAG Bina bys aels a 3,899,189 - 4,475,711 4,365,332 
Operating expenses. ._.....------. 3°545'298 4,113,912 3,852,113 

Operating profit... ..cnccacccee $353,891 $361,799 $513,219 
Other income (net). .......-..---- 116,121 147,091 244,878 

Telet PRO s+ dc ono $470,012 $508,890 $758,097 
Depreciation and amortization. -_.-. 171,598 247,04 161,841 

ES indie mbes oan Cae aeons 324,777 372,263 294,562 

pO RRS so Ra ean pepe $26,363 $110,420 prof$301 ,694 
Preferred dividends.......--.---- 8, - 8,760 
Go GHP onan enedescok.... cehenk 517,853 352,853 

pT ys eee Seep $35. 123 $637 ,033 $59.018 
Shares common stock (no par).---- 412,853 420,000 
a De 6 aint intaiis be Sim eocies Nil 


La lete annual report in Financial Chronicle April 18 °31, p. 2973 
and April 1 '31, p. 2777. - . 


Equitable Office Building Corp. 











4 Months Ended Aug. 31— 1931. 1930. 1929. 
Grams a $2,052,889 $2,148,677 $2,112,662 
EE aed er MR i 8 365, 390,543 384,359 
pS 91,927 91,927 91,928 
BRITS. TELS. SR, Pipl ik Bae 0 $1 605 S88 $1,666,207 $1,636,375 
CR es en eee 1,978 22,812 32,364 
yh RES TT ie aS PE $1, $37. 811 $1,689,019 $1,668,739 
Interest, real estate taxes, &c_.._...- 8,708 726,882 720,280 
WEE SRN og { Os ‘000 117,000 108,000 
Reserve on additional depreciation. _-~ 37,021 31,167 25,408 
a en ee 
com ou no par). . 
Earns. oy agian aint 30-83 $0.90 $0.91 


t"Last complete annual report in Financial Chronicle June 6 *31, p. 4249 
Ex-Cell-O Aircraft & Tool Corp. 


6 Months Ended June 30— 1931. 1930. 
Net loss after all charges (incl. deprec. of $110. 286) $134,163 prof.$68,187 
Earnings per share on 376,725 shares capita tal stock 

Che MOGs... 55 coca oebetbbbdikewaewcencee Nil $0.18 


teLast complete annual report in Financial Chronicle Apr. 11 ’31, p. 2777 


Florida Power & Light Co. 
(American Power & Light Co. Subsidiary) 
——Month of June—— -12 Mos. End. June 30- 
1931. 1930. 19: 193 




















1931. 
Operating revenues. --__ $301 1,604 oi73. 909 $i. 733, ars $1}. 491,826 
Operating exps., & taxes 455.776 451.718 5,968.2 5,963,235 
Net rev. from oper... $345,828 $322,191 $5,765,204 $5,528,591 
Other income. ........-. 72.557 85,539 944,032 1,150,247 
Gross corporate inc. _-_ 18,385 $407,730 $6,709,236 $6,678,838 
—% on debs. pA pore $016:867 216,667 2,600,000 2,600,000 
nt. on de own 
by Am. Pr. & Lt. Co.) 110,000 110,000 1,320,000 1,320,000 
Other int. S deductions _ 16,012 11,732 142,051 107,075 
tee... oes es 75,706 $69,331 $2,647,185 $2,651,763 
Dividends on preferred ssack™ a aes tae 1,174,916 1,131,000 
EF Oe ee Rg a Re ee parE SSF $1,472,269 $1,520,763 
Dividends on second pref. stock. .-.-.---------- 140,000 140,000 
ee ER EE OE FEE ee SE $1,332,269 $1,380,763 
Rebineumant (deprec.) reserve appropriations - - ~~ - 500,000 500,000 
ae a se le codieeaned $832,269 $880,763 


tS Last complete annual report in Financial Chronicle June 11 ’31, p. 285 
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Galveston Electric Co. Industrial Rayon Corp. 
pont of Jue = 12 Mes. End. July 31— - Earnings for 2 Months Ended Aug. 31 1931. 
et profit after charges and Federal taxes $202,934 
Gross earnings.________ i ee tT cent pn kk ne ee ae ee Aen S 
Operation. a es fe sim * $1. 433° 7c $1 312.285 ke" Last complete annual report in Financial Chronicle Mar. 21 ’31, p. 2209 
aintenance--...____- 7,642 i: 660 129,667 153,674 Soak 
, A RU 5.74 1/714 70.077 68,136 Insuranshares Certificates, Inc. 
Earnings for 6 Months Ended June 30 1931. 
Net oper. revenue__-__ $43,205 $36,553 $348,994 $438,696 Divi 
, , Ce aoe dee ee REE O BE LEBER REND OIE Oe FEN ce 225,1 
Income from other sources______......-.._-__- 952 553 Interest on bank deposits... __ ~~~ 77 7777777272772 2777777772 $225 1s 
NOSIS ESTA ti a ac ess a I DN $349,947 $439,249 
nterest and amortization (public)............- 103,618 107 ,631 Sane ee =i RRS ES ea ah hr da a eh ach psa gle Ea $225 oo 
eee ELE NE he $246,329 $331,618 | Interest paid & accrued_-- 22-22 rri 21,299 
Interest and amortization (G.-H. E. Co.)-----_- 160,073 163,317 on sale of securities. -.----..--.--------------~-------- 106,738 
PR ND sid sone wictcon ebdcaie. ons k, ubania eabcccocd cae ; 
SONNE owned occa cia naenanneeglegaice E25 SIA scree eure 2272 $76,088 
Galveston-Houston Electric Co. Seed RNs SA RCM ee 2 CNR RR a B Be  otca $502,511 
(And Subsidiary Companies) Adjustment of reserves for accounting fees. __........._----- 568 
——Month of July—— —12 Mos. End. July 31— Dividends paid or accrued... ...-....--------------------- 163,960 
Gross earnings_.__--___ $357,002 $391,461 $4,441,081 $4,983,386 | Earned surplus June 30_-------.....----.--------------- $337,983 
POS 8 a eid eT 166.472 183/366  2,102'583 2.336.157 ke Last complete annual report in Financial Chronicle Mar. 14 ’31, p. 2003 
aintenance--._....._- 47 ,058 57,159 649,418 733,544 : 
i inne 28.7 26,584 362,648 360,995 International Telephone & Telegraph Corp. 
Net operating revenue $114,770 $124,351 $1,326,430 $1,552,690 (And Associated Companies) 
Income from other sources*__.._...---.---__-_- —— kena 6 Months Ended June 30— 1931. 1930. 1929. 
REMEBER i $47 963,223 $52,212,595 $49,847,892 
0, ERE IRS Sone er inreeiede ls preceeded Bod a0 $1,327,356 $1,552,690 | Operating, selling and general ex- 
Interest and amortization_................_... 787 ,456 820,862 penses, taxes and depreciatilon.... 37,588,533 39,790,389 36,909,799 
TNO So 6. ko antici ctatiibiGiod Mlb eaae $539,900 $731,827 Net earnings 


* Interest on funds for construction purposes. 
k= Last complete annual eport in Financial Chronicle April 4 ’31, p. 2581 


Galveston-Houston Electric Railway Co. 




















Month of July —12 Mos. io; 31— 

1931. 1930 1931. 1930. 
Gross earnings_________ $41,484 $46,757 54,268 5,657 
MY ence PINES 17,810 20,832 210, ae ,296 

aintenance.__...____ 5,929 5,867 68,0 79,085 
et hk os eae = 2,222 2.549 28, 986 32,581 

Net oper. revenue____ $15,521 $17,507 $146,804 $191,693 
Een ener O00 9 Soi cc cwriwencascw --- «Sean 193 

I a ig a a $146,804 $191,887 
Interest and amortization (public)........._--- 118,969 122,935 

I sis esti tiie Eas ns kp aig Wate ss $27 ,835 $68,951 
Interest and amortization (G.-H. E. Co.)______- 144,655 147,111 

RENEE TT ee CSP $116,819 $78,159 

* Interest on funds advanced Galveston-Houston Electric Co. 

Greenwich Water & Gas System, Inc. 

12 Months Ended June 30— 1931. 1930. 
ME $1,690,505 $1,570,697 
Net earnings after prior charges but before inter- 

est, depreciation, Federal taxes, &c.......--.. 741,523 699,972 


Gulf Power Co. 
(The Commonwealth & Southern Corp. System) 

















Month of July at Mos. End. aan Kt 31— 
1931 930. 1931. 

Gross earnings-_--..-.-- $89,942 $87,583 $1,028,162 $968. 407 
Oper. expenses, including 

taxes and maintenance 56,783 56,880 672,211 622,448 

Gross income_____.__ $33,159 $30,702 $355,950 $345,958 
We I. on cs ih wowace eiidedsdeds auntie 153,245 163,875 

Sn SN os eo tiiaciwemiiectiddatoaw 202,705 133. 082 
Provision for retirement reserve______....-.-_.- 30.75 666 
Dividends on first preferred stock.._..........-- 67.410 ai 978 

WD. cnentiwitcasc<cinkncddcecen tad. $104.535 $91,438 

Hartman Corp. 

6 Months Ended June 30— 1931. 1930. 
Stores in o SS ee pee cee 32 58 
Net loss after charges, adjust. of invent., &c___- $983,115 $695,787 


keLast complete annual report in Financial Chronicle April 11 ’31, p. 2781 
Honolulu Rapid Transit Co., Ltd. 

















Month of - -7 Mos. End. July 31- 
1931. 1930 1931. 1930. 
Gross rev. from transp-_~. $85,552 $90,581 $584,105 $607 ,329 
ting expenses ---- - 50,790 50,616 352,106 357 ,140 
Net rev. from transp_ $34,761 $39,965 $231,999 $250,189 
Rev. other than transp-_ 2,254 1,445 8,595 8,991 
Net rev. from opers- $37 ,016 $41,410 $240,594 $259,180 
pases amiga. tory. opers 7,337 9,059 55,898 62,305 
De Senne ~~ for-rers 10,456 10,561 73,198 7B 497 
epreciation.........-. ¥ F ‘ ; 

I ie ee 84 2,762 
Replacements--...._._- 2 eee 1,882 26 
Total deduc. from rev. $19,627 $20,171 $131,823 $144,443 

Wat SOVONE. cnc cinema 17,389 21,239 108,771 114,737 


ke Last complete annual report in Financiat Chronicie Mar. 14 ’81, p. 1990 
Houston Electric Co. 























Month of July —12 Mos. End.July 31— 
931. 1930. 1931. 1930 
Gross earnings._......- $214,241 $247,070 $2, BOF 694 $3, 300 626 
Operation oh AE LL 105,272 116.131 1.356.899 1,537,270 
aintenance......... 32,657 38,876 438 ,627 9/190 
RS eee 20,246 21,902 258,359 255,395 
Net oper. revenue-___-_ $56,065 $70,159 $843 ,807 $947,769 
Tacs ares Gee Gene © C . nokakaseia mee 420 
WORN 6 eh rr se ee bose ee ede iy $843 ,807 $965,189 
Interest and amortization (public)..........__- 322,505 335,334 
DS cd wchninonaeowilik ok pete oa $521,301 $629,855 
Interest and amortization (G.-H. E. Co.)_.____- 26,579 45,692 
PES ER SO |g) eee 94,721 - 
* Interest on funds advanced G.-H. E. Co. +“ $584,163 
Illinois Water Service Co. 
12 Months Ended July 31— 1931. 1930. 
0 SE gp gs Sls SIAR SR. Ee $676,152 $656,611 
Opera expenses, maintenance and taxes, other 
than Federal income tazes............-._.._- 333,728 346,920 
he aE Sy Fe es hak Gar $342 ,423 $309,691 


ta"Last complete annual report in Financial Chronicle Apr. 11 ’81, p. 2761 





DA Rl, REE las ace: $10,374,690 $12,422, it e $12. 938, rity 


2,049,521 3,009,1 





Net income before deducting inter- 
est on debenture bonds--------- 
Interest on debenture bonds-_-_------ 


UN oo a a ws cee 


$8,325,169 $9,413,095 
2,884,875 


$5,440,294 $6,826,831 $7,80 


$9,734,169 
2,586,264 1,925,728 


8,441 











Earned surplus Jan. 1-.........--.- 22,645,817 28,054,707 21,471,677 
Bumeey carps Crest... eo eee PO ee ie, 

Pot cnccarennestacnanee cele $28,086,112 $34,931,027 $29,280,118 
See ne ee 6,642,508 6,226,061 5,014,176 
Interest on 44%% bonds now con- 

OE SNe ee na ae a aernnon SEED <<. : ante gen anne 
Sundry surplus charges_-_.--------- Wer tee  cekcace Buus 

Earned surplus June 30----_----- $21 203 919 $23,704 143 $24,265,942 
Shs. of stk. outstanding June 30_--- 6,642,508 6,580,599 5,018,278 
Earns. per sh. on stk. out. June 30_- $0. $1.04 $1. 


This statement was compiled in part from preliminary reports and is 
subject to minor adjustments. 


keLast complete annual report in Financial Chronicle May 30 ’31, p. 4082 


Jacksonville Traction Co. 
; Month of July —12 Mos. End.July 31— 

















931. 1930. 1931. 1930. 

Gross earnings____._.-- $70,046 $78,772 $965,180 $1,085,233 
Cperation. ....< si secee 39,058 42, 493 ,970 ,920 

aintenance____.----- 10,992 11,009 132,806 153,448 
Retirement accruals *_- 16,142 15,311 189,718 173 ,067 
OIE i as sli cciidens dears 7,623 8,834 85,043 106,503 

Operating revenue--- $3,770 $983 $63 ,641 $90,292 
City of South Jackson- 

ville portion of op. rev. 156 379 4,777 6,262 

Net oper. revenue---- $3 ,927 $604 $58,863 $84,030 
teiaean andl GNUTIIION . « dktinkebnowncemicdias 165,318 154,719 

SERS ARCE: ERR PRP RG A Pra! eee Sent FS $106,454 $70,688 


* Pursuant to order of Florida Railroad Commission, retirement accruals 
on the entire property must be included in monthly operating expenses. 
> ee Last complete eanuat report in Financial Chronicle Feb. 7 had p- 10380 
4 os 
hich RE Ms. » 
ae “* Jersey C Central Power & ee Co. 


“Period End. . June 30— —"1931—3 Mos 03.—1930.  1931.—12 Mos.—1930. 
Gross earnings... anati S $2,991,321 $2,205,844 139.809. O19 $8,851,312 
t rec. , , , 
Net ine. bef, donate... 671,088 "645, 792 _® "859. '297 2, "535. 786 


t2Last complete annual report in Financial Chronicle Aug. 1 ’31, p. 797 


Kansas Gas & Electric Co. 
(American Power & Light Co. Subsidiary) 
——Month of July—— —12 Mos. End. July 31- 
130. 1931. 1930. 


























1931. 9 

oO ti evenues_-.--- $433,790 $47 6.631 $5,797,478 $6, 069 ,838 

erating revenues ---- $233'183 °200;367 *2'021:414 °3:196,800 

S ae 207 ,607 $216,264 $2,876,064 $2.873,029 

elt Ee fe ee. Ole 6.577 92'486 ~ 161,506 

i a 211,316 $222,841 $2,968,550 $3,034,535 

en re eaee--- = SS 75,000 ~~ '900:000 °1,005;333 

Other us & deductions. 7,526 4,106 99,156 64,039 

ENE EL $128,790 $143,735 $1,969,394 $1,965,163 

Dividends on preferredl St0CK... 2... -cccerccnsuce- "491.351 457 ,632 

eis... « ceisihtiamememoinmieadieemiid $1,478,043 $1,507,531 

Retirement (depreciation) reserve appropriation - 600 ,000 600,000 

Weletes . . .. .ockkdovscsboucensseseccacaderes $878,043 $907,531 

Loew’s Incorporated. 

—12 Weeks Ended ——40 Weeks Ended—— 

Period— "$i'186.275 “Y 6 1930 $13 ool 68 1931 1 oie oe 6 1990 
peratin: | SS eae 

een Bay taxes. 1,236,753 1,126,544 4,122. ‘$63 3,786, Rt 
f sub. 

Net Prered dividends. $2,949,522 $3,538,340 $9,829,482 $11,781,924 

Shares common stoc 
-- 1,462,684 1,414,351 1,462,684 1,414,351 
mien od Gad: $1.81 $2.29 $6.04 $7.64 


‘Last complete annual report in Financial Chronicle Nov. 8 1930, p. 3039 


Long Bell Lumber Corp. 
And Subsidiestes) 





1931--3 Mos.—1930, 1931-6 Mos.—1930. 
eal iacaaacsciss HORST ROE MARTE HORE TR 
paren See it CSTD ‘908;81 818  11004'393 
Inventory adjustment-- "Re ee px 

Web ined... coc0sed- $1.226.447 $305,880 — $1,926,892 $610,921 


‘Last complete annual report in Financial Chronicle April 11 $1, p. 2783 
Louisville Gas & Electric Co. 





nded J-- 1931. 1930. 
gilt eee ~ eh re Dctinvinéssbabesousnel $10,854, 471 $10,444,559 
Wat GORGE. . .nccenccctocccccccencnstescence 5.825. 5,389, a3 
Obinas INGOMNC.. 2c caccceccccaccocccocsoncesrses 266 08 478,82 
Net earnings, including other income----_-....--..- 6,091,664 5,868, 534 


1" Last complete annual report in Financial Chronicle May 2°31, p. 3335 
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MacMarr Stores, Inc. 
(And Subsidiary and Predecessor Companies) 
Earnings for Six Months Ended June 30 1931. 





OE FI 54 sc ju cewntiwbsutdsuwstibcabessatibabstiausauen $39,245,885 
Cost of Ne SNE OM iclninint sad eww ntelineie he imphin bibl daanmaiel 38,214,025 
BOR... cc cnduhdoehandnbitainnnan ans itd kbi el iidmbiind 335,460 
Siiesananas it tet ants eh nce doe'gteo ae me inceniinds axtnnebiie mins minme 14,917 
Provision for Federal income tax. .......ccccccccccccccccccce 71,848 
PE CD ii cdndpibeneesvontsiadsnccdnwmapdaiaine $609,635 
GIRS HG DENIES UF DURING... nccntcsacciansuenddpiann inks 918,522 
IONS i nincicie tp ateign weincimeinmanmmdibeinucaimabiaed has 1,528,157 
Dividends on RE DOUEEE,. in nccicnsennnm ini mednintinn added . 285, 3! 
DEVIGSED Gli CONMEOR DIOEK.,. cncccccccccsnccucsnesbnndsiide 386,277 
ns 00 MND OIE SII 4 os iss sn'p aa pieanep Shane Aeteinn ied ab oreniinil $856,147 
Earnings per share on common stock........-..-.--------_. $0.42 
‘Last complete annual report in Financial Chronicle April 4 ’31, p. 2598 
Market Street Railway ma 
12 Months Ended July 31— 
CE Es veto iss unaided dh binninn samme aioe %. Bee Jé19 $9.48 2,944 
I os go en os Tekiaehlde soi Airs ip pinion as oleae his ees 1,320,893 1 aS. 146 
og 8 a ea 28,013 1.896 
Net earnings, including other income___......_-- 1,348,906 1,497,042 


se Last complete annual report in Financial Chronicie Apr. 4 ’31, p. 258 


Mead Corp. 
(And Subsidiary Companies) 
Earnings for Period from Dec. 29 1930 to July 5 1931. 


ne pace hmmoiediinniaa $7,359,755 
Cost of nanos PONE cc cnwcccswesissnbananboum 5,605,874 
General and administrative expenses__........-..-...-.._-- 597,188 
Operat cask on Sto: ak es apn apna Heim si enc dni ip aa 1,156,693 
Other ve A Lipinihbosde hole duuacodasadchadiedaae ma nani ° 97,3 
FERS SSE TRS QE 9 ALLO EO SOE Fa LPB R I $1,254,012 
tt Lo Aa, ee an wide cesiilel eres wales plan ene 543, 
EE et PE PRD. cin coccnocnccnenniendunmaedawnuen 294,797 
i a as swap ad es cn reve meeielanniinas 2,0 
Ra cticic nn eaincn ares wmmswintenameid adie 24,872 
Total consolidated net income__............-.--.-.--.--- $389,264 
Minority interest adjustment__.........--.--------- ee 6,345 
EG COMIEIERROE TONOIID. i. 6. icc nnn cwccdncdcunstimnnann $395,610 


keae”Last complete annual report in Financial Chronicle May 23 ’31, p. 3898 


Midland Steel Products Corp. 


_ FB nage 2 for 7 AGantie Hnies July 31 Rg OO 

profi r charges, including F taxes, but 

i TERETE IEE ITI IE ISLE NR SOT I ON eT $745,041 
key” Last complete annual report in Financial Chronicle Apr. 18 ’31, p. 297g 


Minnesota Power & Light Co. 
(American Power & Light Co. Subsidiary) 




















19st, of — 18 26>. End. aa tt 31— 

Operating revenues____- $490,4 $328-509 $6, 352,207 $6, 306 667 
Oper. exps. and taxes__-_ 173, Soa 194,941 '350,581 2.475.378 
Net revs. from oper. $316,601 3,568 ,001 ,626 ,921,289 
Other income____.__._- 17,913 sae eS “ 182,518 e 103 ,549 
Gross -income... $334,514 $346,490 $4,184,144 $4,024,838 
Interest on bon | ed ae 142,342 143,133 1:712'052 1,583,505 
Other int. & deductions- 5,743 5,415 67.065 74,634 
Balance _-........-- $186,429 197,942 $2,405,027 $2,366,699 
Dividends on preferred a ee . 998,954 . $98:979 
ia Ne iD ie ah or sino sts i bebe Wt sw son 1,406,073 $1,367,920 
aan: (depreciation) reserve appropriations_ "250.000 . 250,000 
IES iii dh iclinhish ive dikedsces ined ack dod bei $1,156,073 $1,117,920 


ka Last complete annual report in Financial Chronicle June 13 31, p. 4410 


Mississippi Power Co. 
(The Commonwealth & Southern Corp. System) 
eee of Jui —12 Mos. End. ums! 31— 


1931. 
$282,397 $3,461,832 

















Gross corningy, PT agen a $273, 1533 556, 309 
Oper. : tas oR taxes 
ond mi ntenance__.__ 184,704 198,676 2,214,258 2,272.468 
Gross income... ._..- $89,129 $83,721 $1,247,573 $1,283,840 
UN I Gs ke es Com "707.263 . 604,297 
ESS ES ORL MIG SGM Gt AG TOMA B A 
Provision for retirement reserve__..........___- onD ett OPO ors 
Dividends on first preferred stock.__....__..._.- 266 ,062 256,818 
ISERIES 5S ni IS, SEE ae $201,797 $350,449 
Motor Bankers Corp. 
(And Subsidiary Company) 
Benines. for Siz Months Ended June 30 1931. 
Interest earned and Le eens ie bal cea unas SEE bak enw aie 142,799 
Accounts previously ch off and recovered and misc. income... 44,233 
Income from investments REPekhe no Wed nok eabneos ook obhetbwsee 487 
Total i income whe ha dvnwddiles He dun wee Shaded eso oo eke sees $187,519 


W's Kaeinahelne min odhioe oe outed eo iis oe i kc adn oo 267.389 
or losses on loans secured by real estate equities, 


nadine & Wainah bwedike ee bl Bauer 375.900 


ee NN a obs doin lb ce dcdbScek ee eee ee ne $697,101 
ka" Last complete annual report in Financial Chronicle,Feb. 7 31, p. 1047 


Mountain States Power Co. 


a 12 Months Ended July 31— 

ab Seon eg See es $3,460,737 $3, 470 B-963 
Net earnings ineehebil dhalies o's w eobsicialibbedns ty oka cae 1,204,281 1,315,4 
TT Ms cic dhimmnnaasbncnencccttnnn. 27.171 96°052 





Net earnings, including other income 1,431,452 1,411,523 
ke”Last complete annual report in Financial Chronicle May 2 ’31, p. 3335 


Northern States Power Co. 


12 pEonthe Ended July 31— 
Gross earnings-_-_____- TEARS ee $33,80 1g: 3 $33, 198 04 246 
eA aN iastws emi tole tn te iinisied os os ses ase oc 17, O56" ats 16,816,060 
ED, Cth cn a'nnncnucencaonec.... "232/244 "343.644 





Net earnings, including other income 17,289,136 17,159.704 
keLast complete annual report in Financial Chronicle Apr. 25 ’31, p. 3137 





New Bedford Investors Trust. 











6 Months Ended t. 1— 1931. 1930. 
Net income after all charges.._.............-.-. $5,927 $7. 7 
Shares common stock outstanding.-_.........--- 5,583 
Eafnings Peo GUAPO. 2... cc ccwcnccoscosrcwsnene $1.07 $08 -26 

Neisner Brothers, Inc. 

6 Mos. End. June30— _ «1931. x1930. x1929. 1928. 

BE «os cdiranen dctgoe aia $7,356,753 $6,932,251 $5,739,132 $3,714,109 
Cost of sales. .......... 4,855,457 y6,625,246 3,787,647 2,414,171 

G income........ $2,501,296 $307.005 $1,951,485 $1,299,938 
Other income S leabvedita aiiaptarsiias 88 ,637 113,987 181,915 63,651 

Total income____.-..- $2,589,933 = 992 $2,133,400 $1,363,589 
Operating & gen. exps.. 2,193,394 1,664,426 1,126,741 
Ra 174 Seed Yo79 86,312 Cr4,517 
Deprec. & amortization. 121,557 95,071 107 ,626 48,015 
Miscell. deductions _--- Bete.) tees eee. ae 
Reserve for Fed. taxes_- 22,000 25,000 36,400 24,000 

Not proftt...3.ccc chs £144,106 $202,642 $238,637 $169,349 
Shs.com. ati. outstanding 206.2 206 ,233 127 393 125, 
Earnings per share_-_-_- $0. 35 $0.60 $1.2 $0 


x Includes Neisner Brothers Realty, Inc. y Cost of sales includes oper- 
ating and general e 


Consolidated Surpins Ju June 30 1931 ane Jan. 1 16si. $2,517 ,636; 
net profit for 6 sonahe oe above), $144, total surplus, $2,661,742: 
preferred dividends, $77, balance, $2.582.493 


‘= Last complete annual vepait in Financial Chronicle Apr. 4 ’31, p. 2600 


Northern Texas Electric Co. 
(And Subsidiary Companies) 

















Month of July —12 Mos. End. ~~ a 
rnin $150.539 $130.708 $2, b28 592 $2, 530. 122 

G ceerecerceeoe , , 
Pec = gc NS 100'100 107,909 1.218.886 — 1.382'808 
aintenance.-....---. 27,419 35,520 362,927 ,609 
WAG. s nnn ducucagaone 3,601 13,353 170,199 170,723 
Net oper. revenue- -_-_-_ $9,417 $23,924 $273,879 $604,981 
Tonos trons Clee Ste Fe nccedicnacce 28 | eeenee 125,000 
NN eg ee bs aaa $273,879 $729,981 
Entevent RG SIs ntictcncidenwvssswens 246,267 417,952 
TN a ie a $27 612 $312,029 

* Rental of Oak Cliff property. 

(eB Last complete annual report in Financial Chronicle Mar. 21 ’31, p. 2193 


Oklahoma Gas & Electric Co. 





E 1— 1931. 1930. 
Gross oo eta en a al $12,901,447 $14,751,795 

DATEL APT EE A Ewe ee TEE 6,028, :902,823 
Sane Masia. bisolioid cesdecucsdcachuwuheee 49,975 366,506 
Net earnings, including other income____-.._.--- 6.078.259 7,269,329 


Last complete annual report in Financial Chronicle May 2 ’31, p. 3336 


Oregon-Washington Water Service Co. 





12 Months Ended July 31— 1931. 1930. 
NT Mo knoe tm cides ae oe in vse lei ll $511,510 $596 ,060 
Oper. exp., maint. & taxes other than Fed. inc. tax 251,267 314,446 

Cite TIN io si ccannevawiaunncnatabauee $260,244 $281,614 


‘Last complete annual report in Financial Chronicle April 4 ’31, p. 2584 


(The) Pawtucket Gas Co. of New Jersey. 
(And Subsidiary Company) 





























Month of July —12 Mos. End. Juma 

1931. 1 1930 
Gross earnings.......-- $107 ,757 $109.110 $1,445, 699 $1,468,367 
ess “oor {3'303 53: 946 $08.817 tests 

aintenance_.__..._-- x ; ; , 

, SiG oer ae 8,213 7,611 92,007 88,025 

Net o revenue-__-_-_ $41,604 $39,733 $643 341 $613,158 
Snbevant deoamen IR ae iS ie tad ee aR Ie RRS: 57.178 56,877 

ne ee Se | A $586,163 $556,280 
Interest charges (B. V. G. & E. Co.)__.....--.-- 166,920 184,299 

DR. Ln. 350 BR cn cit nvnckénakeenk $419,242 $371,981 

Philadelphia Company. 

12 Months Ended July 31— 1931. 1930. 
Gross earnings... 1 Aa i RE Ss $59,000 384 $03,019 878 

a ANE a RP PE RE ENS 3 
IN Rt RE BS "  3R 1,395,647 1,630,423 
Net earnings, including other income._-._._...--- 31,184,970 32,477,348 

Last complete annual report in Financial Chronicle Apr. 18 ’31, p. 2952 

Pittsburgh Suburban Water Co. 

12 Months Ende — 1931. . 
Pk arsed aE $341,899 $332,834 
Oper. exps., ay & taxes, other than Federal--- 155,959 145,015 

Qs Wet oii. os Cannon ceedentaensene $185,940 $187,820 

kLast complete annual report in Financial Chronicle Apr. 11°31, p. 2765 

Postal Telegraph & Cable Corp. 

Siz Months Ended J 1931 1930 1929 
wees worry aidan $17,696,119 $19, 431 ‘381 $20,112, 902 
Expe ‘ mess. taxes and depreciation... .- 17:07 13° ie 10333 17,535.69 696 

ener: associa —_ 
eee Le 5 ee eociated Cos-- | ote te 1386755 1,264,080 

ee a at ee ] 58,990 $314,821 $1,233,691 
Dividend on poidaeek NE Se —— eae 1,068 ,532 1,065,503 
ap RR Le ink RP oop  e. op $658,990 $753,711 sur$168,188 


Surplus Account June 30.—Deficit Jane 30 1931, as above, $658,990; 
peice surplus June 30 1931, $11,058,07 ; sane surplus June 30 1931, 
7 ,628 = total surplus June 30 toi sis: 027,1 
t=Last complete annual coment in Financial Chronicle Mar. 14 1931, p. 
1991 ont ‘Mar, 71931, p. 1799. 


Rio Grande Oil Co. 








af Month Ended J 1931. 1930 1929. 
© sp ele: Sena: © - pl iM i Sam ea $10,881,390 
Goats I ne ty ee es | eae 6,359,798 
nS $568.316 $3,939,744 $4,521,592 
1 RE at EEE ES oe Fo a ts: tee 29,496 
Depreciation and depletion_ ------- 1,685,516 1,406,819 1,093,512 
Inventory adjustment_._......--- GE eee a eee a 
ck RS pee SH iI R Mt Til afortigg pe 300,622 376,224 
an | PRAT ll I ted df.$1,.997,893 $2,232,303 $3,022,362 
Shs. com, stk. outstanding (no par) - 1,218,000 


1,236,270 1,236,276 
Earnings per share... .....------- Nil $1.80 $2.49 
te”Last complete annual report in Financial ChronicieApril 11 ’31, p. 2789 
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(The) Pullman Co. 
(Revenues & Expenses of Car & Auxiliary Operations.) 


























Month of July —Jan ° to July 31— 
1931. 1930. 1931 1930. 
Sleeping Car Operations— 
Berth revenue_______ - $4,790,139 $6, arti 2 $33. 751,440 $42, 086. 043 
Seat revenue__________ 572,067 4'156.498 5,170,689 
Charter of cars... ._.-.- 125,617 {00° 343 7es.171 3 187: 654 
Miscellaneous revenue_-_ 201 "912 7,019 135 
Car mileage revenue____ 187,166 138,184 997,649 1, 080; ,587 
Contract revenue. ___- 262,640 531,471 1,706,119 3,667, ‘876 
Total revenues... _- $5,412,552 $6,485,070 $37,994,666 $45,891,234 
Maintenance of cars.... 1,965,367 58-351 O55 $35. Si° "734 (17, rh 4 
All other maintenance-__ 39.605 49: 1,223 356 
Conducting car opers.. 2,372,294 3,080,604 16, $12) 3 396. "590 
General expenses______- 188,873 282°529 1.839.400 ae ‘987.460 
Total expenses_-----_- $4,566,140 $5,778,682 $35,110,381 $41,381,495 
Net revenue________- $846,411 $706,387 $2,884,284 $4,509,739 
Auziliary Operations— 
Total revenues____-_- 90,428 117,872 727 ,032 917,064 
Total expenses.__..__- 85,379 104,986 639,308 794,387 
Net revenue___....- $5,049 $12,885 $87,724 $122,677 
Total net revenue_... $851,460 $719,273 $2,972,009 a 3. 416 
Taxes accrued........- 261,787 217,200 1,549,777 99,302 
Operating income.... $589,672 $502,073 $1,422,231 teat 
Safeway Stores, Inc. 

Earni ‘or Six Months Ended June 30 1931. 
Salesi(net).....-.-. ne ee $107,732,340 
ee Coan b cana Rea es gee 

ies & Co; on & other o trative ‘ ’ 

ne eee 
Net operat is Sais tb aos tepcs ahie micas aise tinieanaplin cm sesataheiaee iabi $2,513,627 
—— » a weonneedeenoceeinenm fie apierenlenere teint ie E8876 
TE SOR, oon cenit do deine ont gneiss $2,572,503 

Interest and miscellaneous charges._........-.--.---------- 70,18 

Provision for Federal and Canadian income taxes (including 

». for 1931 provision for contingencies) _.........-..-------- 501,359 
Fee nna caicnillh didnt rain ALR ae eodsmadigiptdlide $2,000,961 
at bagtuning: of period... 2... ci cncccocaccuascens 7,090,205 
ST ee aig esnign el aeicemeiiaiinnp teak are $9,091,166 
Dividends on 7% preferred stock. _.........-....----------. 154,486 
pividends on 6% preferred stock. ..........-..------------ 177,450 
Divid ee ws on common 0) ER Se Fe ee 1,589,189 
Premium on preferred stock retired_........-..-.-..---.---- 4,195 
Dividends on preferred stock Arizona Grocery Co....-....-.-. 9,931 
Premium on preferred stock Arizona Grocery Co........-... 1,130 
Balance at end of period__......--..-..--------..------ $7,154,784 
Earnings per share on 635,662 shs. common stock outstanding_ $2.62 


k= Last complete annual report in Financial Chronicle Mar. 28 ’31, p. 2407 


San Diego Consolidated Gas & Electri c Co. 
—12 Mos. End. ~~ Loi 





1931. 1930 1)» 4H 8 
sas rile $575,446 $543,058 %. 402, $7,248,875 
Net earnings......_..- 281,859 264,452 3.776. 78 3, ,094 
Other income-......_-- 475 87 819 27,174 
Net earns. incl. other 
Mil kg ale MRS $282,335 $264,540 $3,781,584 $3,521,268 
ee IE sin 6 6 ne wnkns onsesab ean 3,018,764" 2,821,995 


Ke Last complete annual report in Financial Chronicle April 25 ’31, p. 3148 


South Carolina Power Co. 
(The Commonwealth & Southern Corp. System) 




















Month of Julu —12 Mos. End.Jul i 

Gross earnings__-.----- $202,697 $196,400 $2,484,797 $2,520,357 
Oper. exps., incl. taxes 

maintenance- --_--. 106,864 110,004 1,302,255 1,288,755 

Gross income__------ $95,832 $86,396 $1. ee’ B42 $1,231,601 
TIRE SE i nkinncondbenarsinnattenamedane 627 ,996 

eos id kale mae Sat ae J 
Provision for retirement reserve__......--.------ 120:000 105,000 
Dividends on first preferred stock._.......---.-. 132,824 124,370 

TEE S245 ok edn dh wotebidenbnes $251,310 $374,234 

Southern Colorado Power Co. 

12 Months Ended July 31— 1931. 1930. 
Oe ee >. 5. ou we coc adaudowbacksceve $2,184,692 $2,295,168 
INS oe. i ann cibiniaaawedene 1,035,669 1, ,268 
Cee I. Sls A bkds eh cdc eweebbcodinis 5,3 28,252 
Net earnings, including other income__._.--..--- 1,040,969 1,092,520 


tBLast complete annual report in Financial Chronicle May 2 ’31, p. 3338 


Standard Gas & Electric Co. 
(And Subsidiaries) 


12 Months Ended— June ny 31. Mar. 31 °31. 

















Gross earnings— 
Public utility companies.............-.--.--- 150,613,044 152,036,480 
Deep Rock Oil Co. & subsidiary & affiliated cos. 16,396,060 17,931,187 
TEL. ¢ cdivinnalinbn duvings wenn bamiedides 167,009,104 169,967,667 
Operating C mses, maintenance and ta 
Public utility compan'es (a.ter yD ann all with- 
drawal from contingency reserve) -_--.-.---- 77,603,936 78,878,373 
Dee Po Oil Co. & subsidiary & affil. cos_._.. 14,741,817 15,362,577 
Public utilit Son PD Pape Ceo Pe Pei, ogee le 73,009,108 73,158.107 
Deep Rock Oil Co. & subsidiary & affil. cos..... 1,654,243 2,568,610 
nr A en aniaeimemw aed 74,663,351 75. 726,717 
CR ic ccc ccececieswasterianetion 5,359,374 5,508,079 
eR cneppemeadesqsebiwodwee 80,022,725 81,234,796 
Interest (less int. charged to construction), amort. 
of debt disc’t & exp., rent of leased prop., approp. 
for retire. of prop & deple. (inc). eep “| 
Oil Corp. & sub. & affil. cos. for portion only of 
period), and miscellaneous charges__.....-.--.- 43,209,822 43,625,542 
Web INGOINIG. 66gn dns ecw gonecs ge ceonccsvgee GUase. 22,600 354 
Dividends on capital stock of subsidiary and affil- 
iated companies held by public__...-...----.- 17,821,495 17,547,925 
Undistributed net income accrued to capital stocks 
of subsid. & affil. cos. held by public.._......-- 1,278,519 1,246,759 
isn appa pe call andes aise bch ae gh ahah Gp abit Wicbhen @migh #0 19. 100,014 18,794,684 
metas ics income or Stand. Gas & El. Co 
& undistrib. net inc. accrued to capital stocks o 
sub. & affil. cos. held by Stand. Gas & El. oe 17,712, ry 18,814,570 


Divs. paid & accrued on 8. G. & E. Co. pref. stocks 6.564.295 6.563 703 


Surplus before deducting divs. on Standard Gas 
& Electric Co. common stock 11,148,594 12,250,867 


t= Last complete annual report in Financial Chronicle May 2 '31, p. 3364 











Tobacco Products Corp. 
(And Subsidiaries) 








6 Months Ended June 30— 931. 1930. 
Lease, rents, &c., rec. from Amer. Tobacco Co___. $1,250,000 $1,250,000 
Cash dividends received.__.__....................... 28,502 
Interest received and miscellaneous income_.___.._- 3,549 1,921 

Shee SOUNDS fs i oe es rt eee $1,253,549 $1,280,423 

RE gee CL RT OTT Fe ORR UTR RS 20,531 38,178 

x ‘Dunertteeslon ie Se URE ES Bes 64 a as 9,606" “dhe 

Interest a OL Sek Gd ale te ca AMS ie kas 9 PUNE ee 11,998 

DURATY CUORINO. on... ak), Sa Ge Se ues Saeee 

on subs diaries met commotidneed i... 6. ooo ok es ake 5,516 
DORAN CHES oe he ea ea 150,000 J 

Ob DOOEB. Ca ccccas. ee ee 1 282 4, 
ware. Per sh. on 2,240,462 shs. class A stk. (no iced 48 nancat 38 


ortization of commutation value of American Tobacco Co. lease. 
er Last compiete annual report in Financial Chronicie May 2 ’31, p. 3360 


Ungerleider Financial Corp. 














6 Months Ended June 30— 1931. 1930. 
Profit on sales of securities & arbitrage transactions $58,768 $338 ,397 
fr ES RRR NES i SN 97,596 213,445 
DAVIGOOGE, eto SSeS Bes eh aoe kn ee se 57,548 130,859 
Syndicate participations, commissions & bonuses __ 438 26,041 

uel Ine as  Ges Scs i  e dose 214, ‘ 
Salaries arid GRPONOOE, 62 bess boinc cncccdnaoccca ’ 59 ett 9793 346 

I i re $154,664 $614,896 
Current ustment of securities on hand to the 

lower of cost or market value__..............- 459,142 1,082,720 

Current addition 00 Geib. od. bo SS 04,478 ¢ 
Previous defielt, Dee. BY 2 ook. cu deen * rt #160 '065 
Reimbursement for | payments out of sale of cor- 

PORRSS BUOGCE. CRGE) inn oc oboe ncksadedactac 16;000: -. <eke. 

meee eee OO. cc oe $3,528,389 $934,786 

United Stores Corp. 
Earnings for 6 Months Ended June 30 1931. 
Dividends and interest received and accrued..............--. $ 629,945 
Bxpenses a6 thN08. osb ccc i db albdekinaebakabinwcuccuccce 67,214 
IMR Sa 0 bss evan andic wlohe anda ceawabadtmenns 15,172 
Met pete iso. hese Ss eas eA EE ecsdesil $547,559 


t=”Last complete annual renort in Financial Chronicie May 2 °31, p. 3361 


Walworth Co. 
(And Subsidiaries) 


Period End. June 30— 1931—3 Mos.—1930. 
Net loss after all charges 
incl. deprec., taxes and 


1931—6 Mos.—1930. 


interest.........-... $560,513 pf$149,537 $1,100,418 pf$490,294 
Earns. share on 333,- 
260 shs. com. stock - ~~. Nil $0.40 Nil 


$1.40 
t=Last complete annual report in Financial Chronicle Mar. 7, ’31, p. 1828 


Warren Foundry & Pipe Corp. 











6 Mos. End. June 30— 1931. 1930. 1929. 1928. 
Sales & ry. oper. revenue $1,437 1742 $1,972,752 $2,075,053 $2,120,414 
Cost of sales & ry. oper. 

expense___._._.__.-- 1,616,259 1,795,144 
Sell., admin., gen. exp.,} 1,248,435 1,732,127 

ry. tax accruals, &c_-_- 218,939 209,472 

Net oper. profit... ..- 189,307 $240,625 9,855 115,796 
Miscieccdeincome... © Baieon «6 gpoar «= 56 '000 | FBB 706 

Total income-.--_-_-. $244,001 $289,872 5,945 $176,502 
Miscellaneous oee.-| 53,487 162,847 51.725 60,314 
Depreciation & deplet'n- 160,829 161,852 

Net profit......-_-- 90,514 $127,025 $123 .393 loss§45.084 
Shs.cap. Pak, out. (no par) tse ,000 185,000 182,000 50,000 
a Ss share..-...- $1.05 68 Nil 


$0. 
complete annual report in Financial Chronicle April 18 '31, p. 2985 
and of meets 21 ’31, p. 2217. 


Western New York Water Co. 





12 Months Ended July 31— 1931. 1930. 
CONE: TOUIRDGE. bk Sdcs che mddandcgtiadtbuneed $779,334 $818,736 
Operating expenses, maintenance and taxes, other 

than Federal income taxes_.......-.--.-.-..- 338,400 402,888 

en Sn nn adap mineined amen $440,933 $415,848 


te"Last complete annual report in Financial Chronicle Apr. 11 ’31, p. 2768 


Wisconsin Public Service Corp. 





12 Months Ended July 31— . 1930 
Clee Ce naka canedeban eb ateanaune $5,600,997 $5. 603,812 
We CE C. . bacnuccce dw cundddbubcdunnneae 2,324,202 2,415,1 ise 
CGE CARNE i 5 oc ctedmsiee oe cenvonncsaaiamina 18,886 17,971 
Net earnings including other income..........-- 2,343,088 2,433,117 


‘Last complete annual report in Financial Chronicle May 2 ’31, p. 3339 


Wisconsin Valley Electric Co. 
Months Ended July 31— 1931. 1930. 
s ’ $2. 377-68 B51 $2, iat 7.218 


Gross oapengs Bip LD pay 1 SG OI I EP BP EES ape 

Se CRMNENEE.. Si ddcm nee cadcwdonbedaaucunekoies 

Other INOGMEE.. cnc dcdvecocnsccescbansinuonens 30.718 et '398 

Net earnings including other income_-.........-- 960,489 1,017,255 
‘Be Last complete annual report in Financial Chronicle May 2 ’31, p. 3340 


FINANCIAL REPORTS 


Power Corporation of Canada, Ltd. 
(Sizth Annual Report—Year Ended June 30 1931.) 


President A. J. Nesbitt says in part: 


In view of conditions, the directors consider the showing made by the 
company to be very satisfactory, as shown by the following Sauere 
statement of ea 

1928. 1929. 


927. 1930. 
nin 8796, 635 $2128 641 $3. 312.104 9§3,702.912 bs3-4i2, 404 
Expenses.” 87.171 ‘326,084 5,686 492,207 487.711 


Net earnings. _$709,464 $1,802.557 $2,846,418 $3.210.705 $2,924,693 

a After providing an investment reserve of $2,000,000. b Loss of 
$900,548 on sales of securities has been charged to investment reserve and 
has not been taken into account herein. 

During the year several cha were made in the securities held by 
company, several Canadian and American securities were sold and the 

funds used used to further increase the holdings of company in Canadian utility 
companies such as Montreal Power, Shawinigan, Southern Canada Power, 
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Taking into consideration the severe decline in security values, the net 
depreciation of a little over 10% in the market value of company’s holdings 
as compared with book value is considered very sat ‘ 

The assets of corporation, consisting of cash on hand, call loans (secured) 
and investments made up of bonds, preferred and common stocks, were 
jn the following proportions as at June 30 1931: 


Dt Lia. una eboon ao ae S 12.09% 
Preferred St0cks...... 2 -seeceese 10.60 

lta seca oa tbe ooh ainen ew adie 1.62% 
Sa ee ren 64.71 

Cash and demand loans__....-._- 10.98% 

100.00% 

The geographical distribution of the investments held by company is 
as follows: 
LE Sea PE ME epee ee 73.26 
Pe OO ear ye 14.61 
th PE. ccscwndn ae name a ; 
ODUM ok ie ti 0b ao soso ees Se pred ee ho ana 10.83% 
100.00% 


The shares of corporation and its controlled and associated companies 
are widely distributed, being held by investors in all parts of the world. 
The increase in the number of shareholders of all companies during the 
year was over 2,000. 


INCOME ACCOUNT—YEAR ENDED JUNE 30. 





on $2.632.687 $2,781,681 $1,9:7°600  shae's71 
Profite on socurities.... y757.717  *918'231 1°364'514 1.278'770 
Gross earnings.------ $3,412,404 $3,702,912 $3,312,104 $2,128,641 














Month of July— 1930. 1929. 1 " 
pe ee a rom» 434 ,020 363,919 308, 175,475 
PeRB coos coeuksataes 53,691 128,288 156,757 150,609 
EO 747 374 731,747 400,589 178,371 

Surplus for year-_---- $2,177,319 $2,478,958 $2,445,829 $1,624,186 
Surplus forward..-.--.. 3,491,304 2,502,919 1,681,932 545,246 
Pras Ce. Gee dc 2 aes 3 eeewee | |) cena 500,000 
Prior years adjust_....-. BPO MED i ehucen eames $:, 65 ees 

Total surplus___-._--. $5,949,106 $4,981,877 $4,127.761 $2,669,432 
Div. on cum. preferred. 300,000 300, 300,000 300,000 
Div. on non-cum. pref-_-_ 300, 300,000 380,000 187,500 
Dividend on common_--. 817,545 890,573 po OS ee ae 
rg eg, er er ee ee eee 150,000 
Discount om eccurities... _ .--...° “Senu-e 550,000 350,000 
Trans. to invest. res__-- Se i ees 65) temin:- Fees 

Total surplus._.-.-.--. $3,531 $3,491,304 $2,502,919 $1,681,932 

arns. per sh. on com... $4.21 i 


x After providing an investment reserve of $2,000,000. y Before pro- 
viding for $900,549 of losses on sales of securities which was charged direct 
to investment reserve. 


COMPARATIVE BALANCE SHEET JUNE 30. 


1931. 1930. 1931. 1930. 
Assets— $3 3 Ltabilittes— : $s 
Oss ctw diesen 221,964 Pg ee ,300,000 3,500,000 
Inv. in com. stocks Notes payable.... 782,949  -..... 
of and adv. to Accts. pay. & accr. 
affil. com panies _17,094,418 18,920,222 liabilities... .-- 474,373 1,232,925 
Other invest’ts._.29,391,672 30,119,964] Dividends payable 298,652 806 


Accts. rec. inel. Conv. debentures _ 12,673,700 12,673,700 











acer. revenues... 409,898 440,021} lst cum. 6% pref. 5,000,000 5,000,000 
Miscell. assets _--- 54,959 43,261] Non-cum.6% part. 

preferred. _-_-- 5,000,000 5,000,000 

Com. stk. & sur__x21,643,237 21,593,858 

Teel 4. . se 47,172,911 49,596,288} Total_._..--..- 47,172,911 49,596,288 


x Represented by 445,806 no par shares.—V. 131, p. 3877. 








General Corporate and Investment News. 


STEAM RAILROADS. 


8 Fizes Motor Truck Rates.—Motor freight rates for truck lines, 

under consideration by the South Carolina Railroad since 
rail rates for the same distan 

in all classifications. 


igh . 
and were fixed higher than the rail rates because the Commission thought 


the additional service, by pick-ups and store-door delivery, 
motor freight lines, warranted the additional charge. Wall 


Sept. 8, p. 1. 
Freight Cars in Need of Repairs —Class I railroads on Aug. 15 had 184,509 
freight cars in need of repairs, or 8.4% of the number on . to 
the car service division of the American Railway Association. This 
Sm Seasiiee OF 2L07 card Shove Te Semel Se Reed Sf sepals en Bee. 1, 
at which time there were 181,702, or 8.3%. Freight cars in need of 
1 Au 5 totaled 131.734 cars, OF 6%. an increase of 2.792 com- 
pared e number on Aug. 1, while freigh repairs 
totaled 52,775, or 2.4%, an increase of 15 compared with Aug. 1. 
tives in Need of Repairs.—Class I railroads of this 
locomotives in need of 


service way Association. This 
crease of 177 locomotives above the number in need of such 
Aug. 1, at which time there were 5,913, or 10.9%. 

Aug. 15 om; 9,598 serviceable locomotives in storage compared with 9,531 


on_Aug. 1. 


Ann Arbor RR.—Resignation .— 
See Wabash Ry. below.—V. 132, p. 4401. 


Atchison Topeka & Santa Fe Ry.—Continues Reduced 


Fares.— 
As a result of the success of the reduced passenger fares put into effect 
tally last April between Chicago and California, the company 
continue the $40 coach rate, $65 tourist sleeper and $79.84 standard 
Pullman rates until April 30 1932 between these terminals, W. J. Black, 
passenger traffic manager, states.—V. 133, p. 116. 


Belgian National Rys.—$4.12 Dividend.— 
The directors have declared a dividend of $4.12 share on the partic. 
. stock, ‘‘American shares,” yy Sept. 22 to holders of record 
ng '.¥ e company on June 25 last paid a dividend of 69c. Bet share 
on this issue. Last year, the following dividends were paid: $1.38 on June 
25 and $4.13 on Sept. 19.—V. 132, p. 4403. 


Buffalo & Susquehanna RR. Corp.—Final Valuation.— 
The 1.-S. C. Commission has paces a final valuation of $9,650,000 on 


the owned and used properties of the company, as of June 30 1919. The 
property used but not owned was valued at $442,805.—V. 132, p. 4581. 

Canadian National Ry.—$50,000,000 Bond Issue Over- 
subscribed.—A total authorized issue of $50,000,000 444% 
guaranteed gold bonds was offered and sold this week by a 
group of American and Canadian bankers. On Thursday 
the initial issue of $25,000,000 was offered to the public. 
Announcement was made Thursday afternoon by the syndi- 
cate managers—Bancamerica-Blair Corp., Chase arris 
Forbes Corp., and the First National Old Colony Corp.— 
that subscriptions had been received during the day in 
excess of the $25,000,000 bonds publicly offered, and that 
the additional $25,000,000 of bonds under option for pur- 
chase by the same group had been absorbed by the excess 
subscriptions. Formal offering of the additional $25,- 
000,000 was made Friday morning. The maximum amount 
of the issue; which was authorized by the Canadian Parlia- 
ment and is guaranteed unconditionally as to principal 
and interest by the Dominion of Canada, was $50,000,000. 
The entire issue therefore was subseribed on the announce- 
ment of the offering of the initial $25,000,000 and the 
books have been closed. The price in the United States 
was 98 and interest, to yield 4.65%, and in Canada 984% 
to yield 4.61%. 

The group offering the bonds includes the Bancamerica-~ 
Blair Corp.; Chase Harris Forbes Corp.; First National 
Old Colony Corp.; E. H. Rollins & Sons, Ine.; Marine 
Trust Co. of Buffalo; Stone & Webster and Blodget, Inc.; 
Shawmut Corp. of Boston; Atlantic Corp. of Boston; Mis- 
sissippi Valley Co.; the BancNorthwest Co.; First Wisconsin 
Co.; First Securities Corp., St. Paul; Kalman & Co.; Cassatt 
& Co.; Edward B. Smith & Co.; Guardian Detroit Co,. 
Inc.; First Seattle Dexter Horton Securities Co.; Bank of 
Montreal; Royal Bank of Canada; Canadian Bank of Com- 





merce; Harris, Forbes & Co., Ltd.; R. A. Daly & Co., Ltd.; 
MeLeod, Young, Weir & Co., Ltd.; Nesbitt, Thomson & 
Co., Ltd.; Royal Securities Corp.; Banque Canadienne 
Nationale; Bank of Nova Scotia; Greenshields & Co.; Drury 
& Co.; Hanson Brothers, Inc.; Matthews & Co., Ltd.; 
Dominion Bank; W. C. Pittfield & Co.; Bell, Gouinlock & 
Co., Ltd.; Fry, Mill, Spence & Co., Ltd.; and Gairdner & 


Co., Ltd. 
Dated Sept. 1 1931; due Sept. 11951. Interest payableM.&S8. Prin- 
ble in United States gold coin, in N. Y. 
opti older, in lawful money of the Dominion of Canada, 
in the principal cities of Canada; or, in pounds sterling at the fixed rate of 
exchange of $4.86 2-3 to the pound sterling in London, Eng., without 
deduction for any tax or Governmental! charge which the company or any 
paying agent may be required or permitted to pay thereon or to retain 
therefrom under any present or future law or ordinance of the Dominion 
of Canada or other taxing authority ‘ hese bonds are not callable 
prior to maturity. Coupon bonds in $1,000 denomination, registerable as 
to o nas al; also fully registered bonds in denominations of $1,000, $5,000 
an = ; 
These bonds will be the direct obligations of the Canadian National 
Railway, the capital stock of which is owned by the Dominion of Canada. 


The proceeds of this issue for the repayment of temporary 
loans and for various other ~~ of the company, aay general 
cotterments, SBes authorized by the Parliament of Canada .—V. 133, p. 637, 


Chicago, Rock Island & Pacific Ry.—Omits Common 
Dividend.—The directors on Sept. 10 decided to omit the 
quarterly dividend ordinarily payable about Sept. 30 on 
the outstanding $74,359,722 common stock, par $100. 
On June 30 last a distribution of $1 per share was made, 
as compared with $1.25 per share on Mar. 31 1931 and $1.75 
‘ed share each quarter from Mar. 30 1929 to and including 

ec. 31 1930. 

The directors also announced a reduction in salaries of 
all officers earning over $3,000 annually. The cuts range 
from 20% down to 5%.—V. 133, p. 1612. 


Duluth South Shore & Atlantic Ry.—Final Value.— 
The I.-S. C. Commmission has placed a final valuation of $17,250,000 

- rd ores gad used properties of this company, as of June 30 1916.— 
ad , Pp. . 


Florida East Coast Ry.—Protective Committee.— 

The following committee has been formed to protect the holders of the 
lst & ref. mtge. gold 5s, series A: A. M. Anderson, Chairman; P. V. Davis, 
F. W. Ecker, J. J. Nelligan, Harold Palagano, H. 8. Sturgis and F. W. 
Walker, with John M. Young, Secretary, 23 Wall St., N. Y. City, and 
Davis Polk Wardwell Gardiner & Reed, Counsel, 15 Broad St., N. Y. City. 

The committee in a notice to the holders of the bonds says: 

On Aug. 31 1931 receivers were appointed of all of the property of Florida 
East Coast Ry. The company has not provided funds for the payment 
of the interest instalment due Sept. 1 1931 on its Ist & ref. mtge. 5% gold 
bonds, series A, of which there are $45,000,000 outstanding. 

In order that the committee may act effectively, their bondholders are 
requested to deposit their bonds bonds with J. P. Morgan & Co., deposi- 
vany: 23 Wall 8t., N. Y. City, at their earliest convenience. 

ully registered bonds or bonds registered as to principal only, must be 
accompanied by proper instruments of transfer executed in blank with 
the signature guaranteed by a bank or trust company doing _business in 
N. Y. City or having a N. Y. City correspondent, or by a N. Y. Stock 
Exchange firm. Coupon bonds must be accompanied by all coupons ma- 
turing Sept. 1 1931 and subsequently. Certificates of deposit registered 
in the name of the depositor will be issued by J. P. Morgan & Co., against 
such deposits at its office at 23 Wall St., New York. ss 

The committee expects to make application in due course for the listing 
of the certificates of deposit on the New York Stock Exchange.—V. 133, 


Pp. 161 


Gulf Mobile & Northern RR.—Salaries Reduced .— 

Of the employees other than those in train service organizations, 85% 
have voluntarily agreed to a 10% reduction in salaries as long as the com- 
pany is unable to cover interest charges and taxes. This reduction amounts 
to approximately 32% of the road's charges and taxes.—V. 132, p. 3515. 


Los Angeles & Salt Lake RR.—New Director.— 

Frederick M. Warburg, of Kuhn, Loeb & Co. has been elected a director, 
to succeed Mortimer M. Schiff, deceased.—V. 129, p. 956. 

Maine Central RR.—Omiits Common Dividend.—The 
directors on Sept. 10 voted to omit the quarterly dividend 
ordinarily payable about Oct. 1 on the common stock, 
par $100. On July 1 last a distribution of 75 cents per 
share was made on this issue as compared with $1.25 each 
quarter from April 1 1930 to and including April 1 1931. 
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After the meeting, it was stated that it was the purpose 
and expectation of the board to consider the matter again 
at the December meeting.—V. 133, p. 1450. 


New York Central RR.—Dividend Rate Again Decreased 
—Wage Reduction Announced.—The directors on Sept. 9 de- 
clared a dividend of 1% on the outstanding $499,259,740 
capital stock, par $100, payable Nov. 2 to holders of record 
Oct. 2. This is the lowest rate since 1899. The company 
on May 1 and Aug. 1 last paid dividends of 144% each, 
as against 2% each quarter from Aug. 1 1927 to and inel. 
Feb. 2 1931. Record of distributions made since 1907 


follows: 
"Bos 55% 8% 530% DEG AG wa. OE TEL THRE DE. O%, 
a. a. p.a. 
t SS4 pall Feb bo 115% cach pal May 1 cad Aue land 1% 


x Includes 2% pai 
payable Nov. ¥ i : 

The following statement was issued after the meeting of 
the board: 

In view of the continuing loss of earnings, due to the diminution in the 
volume of freight and passenger traffic, the directors decided on _ this 
reduction, which is 50 cents less than the dividend d on Aug. 1 1931. 

Employees receiving over $500 and less than $1,667 month will 
receive a 10% reduction in salaries; those reosiving $1,667 and less than 
$3,350 will have their pay reduced 15% per month; those receiving over 
$3/350 will have their salaries reduced 20%, effective Oct. 1 1931. 

New Member of Executive Committee.— 

Myron C. Taylor, Chairman of the finance committee of the United 
States Steel C . has been elected a member of the executive committee 
rr! ~ a ag cme RR. in place of the late George F. Baker.—V. 

» Dd. ’ - 


New York New Haven & Hartford RR.—Divridend 
Rate Reduced on Common Shares.—The directors on Sept. 8 
declared a quarterly dividend of $1 per share on the common 
stock, par $100, payable Oct. 1 to holders of record ™ 18. 
From Jan. 2 1930 to and inel. July 1 1931 quarterly dis- 
tributions of $1.50 per share were made on this issue. 

The regular quarterly dividend of $1.75 was declared 
on the preferred stock. 

The directors also voted to cut their fees one-half and 
it was stated that the higher officers of the company have 
voluntarily reduced their salaries 10%.—V. 133, p. 1450. 


Pittsburgh Cincinnati Chicago & St. Louis RR.— 
Bonds Authorized.— 

The I.-S. C. Commission Aug. 28 authorized the company to issue 
$4,280,000 =. mtge. 444% bonds, series D; the bonds to be delivered at 
par to the Pennsylvania RR. in partial reimbursement for expenditures 
made by that pompany. for capital pu a 

Authority was a granted to the Donnaytvente RR. to assume obliga- 
tion and bility, as lessee and guarantor, in respect of the bonds. 


Tenders .— 


Geo. H. Pabst Jr., Treas. of the Pennsylvania RR., 380 Seventh Ave. 
N. Y. City, will until Sept. 30, receive bids for sale to it of consol. mtge. 
and int., to an amount sufficient to ex- 


ata ce not exceeding 
haust $1,310,648 V 132, D. fia: 


Rutland RR.—2% Preferred Dividend.—The directors 
have declared a dividend of 2% on the outstanding $8,962,500 
7% cum. pref. stock, par $100, payable Oct. 15 to holder 
of record Sept. 25. distribution of 1% was made on 
Dec. 15 1928 and dividends of 2% each on Oct. 15 1929, 
on April 15 and Oct. 15 1930, and on April 15 1931. Of 
the pref. stock, the New York Central RR. and the New 
York New Haven & Hartford RR. at last accounts each 
owned $2,352,050.—V. 133, p. 1122. 


Wabash Ry.—Resignation.— 

J. E. Taussig, President of the Wabash Ry. and the Ann Arbor RR., 
on Sept. 9, announced his ret ent from active ra service and has 
tendered his resignation as President. He has been requested and 
for the present to devote some of his time in an advisory capacity and to 
continue on the Boards of the Terminal companies in which the Wabash 
Ry. is interested. Mr. Taussig intends to devote his time to personal 

The office of President of the Wabash Ry. and its subsidiaries will be 
combined with that of Chairman of the board, William H. Williams holding 
both positions.—V. 133, p. 952, 1613. 





PUBLIC UTILITIES. 


Matters Covered in the ‘‘Chronicle’’ of Sept. 5.—(a) July output of electric 

wer in the United States 2% below that for the corrssponding period 

1930, p. 1510. (b) Increase in annual consumption of electricity in 
United States indicated in survey of Wood, Struthers & Co., p. 5110. 


American Commonwealths Power Corp.—Earnings.— 

For income statement for 12 months ended July 31 see ‘‘ Earnings De- 
partment”’ on a preceding page.—V. 133, p. 1122. 

American States Public Service Co.—Balance Sheet 
July 31 1931.— 


Assets— Liabiitttes— 
DN BOO 6 iiticitionce $17,199,602) Preferred capital stock_..... $1,603,655 
OS ENS RE aT SE Ere 161,258|Common capital stock.-.... 3,492 942 
Notes & accounts receivable. 262 ,655|Common stéck scrip.._..... 4,471 
Materials and supplies__.... 76,589) First lien bonds._-......... 6,714,800 
TEED Se 6,381|Convertible debentures --~.__ 3,379,000 
Miscellaneous investments -. 46,738/Other funded debt__.....__- 80,000 


Unamortized discount and ex- Notes and accounts payable, 











pense on funded debt --_--. 414,333) including accruals__._.._- 423,429 
Sundry deferred items..._.. 54,981| Reserves, incl. construc. adv. 2,066,284 
RN bso dncd ene ntiododnt 457 ,956 
I ie ee ial CIR BORE TO, cnc sc cdtidadiinine $18,222,537 
—V. 133, p. 1613. 
American Water Works & Electric Co., Inc.—Issues 
Chart.— 


The company has issued its corporate chart, showing financial structures 
of the parent company and its subsidiaries. Information in this chart is 
as of July 1 1931.—V. 133, Dp. 1286. 


Associated Gas & Electric Co.—Electric Output Higher 
—Gas Sendout Less.— 


For the month of August, the Associated System reports electric output 
of 262,635,240 units (k.w.h.), an increase of 2.3% over August of last 
year. For the 12 months ended Aug. 31, electric output was 3,184,406,366 
units, or 4.8% above the same period of 1930. Excluding sales to other 
utilities, the units generated were 1% less for August of 1931 and 2.6% 
Ted the 12 months ended Aug. 31 than in the corresponding periods of 


Gas output for this month totaled 1,261,065,900 cubic feet, which ig 
4.9% under August 1930. For the 12 months, the total was 18,218,339,800 
cubic feet, or 1-10th of 1% under the same period of last year. 


For the week ended Sepi. 5, Associated Gas & Electric reports 
electric output of 63,341,847 units (k.w.h.), an increase of 1 3% over the 
same week o: 0. Excluding sales to other ney mae electric output was 





ended Aug. ut inciuding sales to other 
utilities o WAS and excluding sales to other Utilities of 2.2% for the week 


ended Sept. 
Gas output was 310,480,000 cubic feet, approximately the same as in the 
correspon week of last year. When compared with the previous week 


of this year, gas sendout shows an increase o 3% .—V. 133, p. 1613. 


California Oregon Power Co.—Earnin 


_ ieee 
For income statement for 12 months ended Jul 4; see “Earnings De- 
partment” on a preceding page.—V. 133, p. 1123. ais 


—unteel indiana Gas Co.—Bonds Paid.— 

e Cen Public Service Corp. on t. 7 announced that it had paid 
off in cash $1,600,000 Ist mige. pone’ oe the above company, leortng 
ing fn°bubile hands ta $1,941 O00 tet. & inane. wold bunts. 3% sone a 
due in 1957.—V. 129, p. 2383. : ascites anenetwn Ones ao 


Central Public Service Corp.—Output.— 

Sales of electricity for July were 52,149,524 kwh., 5,174,792 kwh. (or 
11.02%) larger than for July 1930, and this gain, coupled with increases 
scored in June, brought the total sales for the first 7 months of 1931 to 
calendar year to July 31 toce Bae Te eae eth ae Oneal soles, for the 

y were ‘ ¥ wh., as co t 7 
696,371 kwh. sold in the first 7 months of last year. gaye — 
Gas sales showed increases for all periods, compared with the preceding 
ear. July sales were 13.15% ~. pb 7 months’ sales 15.03%, and sales 
or the 12 months 9.31% ahead.—V. 133, p. 1123. 


Central Vermont Public Service Corp.—Resumes Div. 

The diectors have declared a dividend of $1 per share on the outstanding 
50,000 shares of common stock, payable Sept. 30 to holders of record Sept. 
15. The last regular quarterly distribution of $1.50 per share was made on 
this issue on March 31 1931. This latter rate had been paid since and incl. 
March 1930. An initial payment of $3.50 per share was made in December 
1929.—V. 133, p. 477, 284. 


Chester Water Service Co.—Earnings.— 
For income statement for 12 months ended July 31 see ‘Earnings De- 
partment”’ on a preceding page.—V. 133, p. 1613. 


Cities Service Co.—State of Kansas Seeks Injunction 
Against Sale of Stock, Non-Compliance with Law Being Charged. 


A suit seeking to enjoin the company from selling its stock in Kansas, on 
grounds the company had not complied with the Speculative Securities Act, 
was on file in the Shawnee County (Kan.) District Court Sept. 10. 

The petition, filed by Roland Boynton, State’s Attorney-General, named 
as defendants Henry L. Doherty & Co. and the Cities Service Co. Neither 
defendant, the petition set forth, had been issued a t to sell or offer for 
sale securities of the Cities Service Co. as it was alleged they were 
to do under the provisions of the Securities Act. Attorney-General Boyn- 
ton said the action was intended to obtain legal clarification of the law. 
It is the latest development in a prolo controversy between State 
officials and Doherty over gas rates, stock sales and the right of the concern’s 
subsidiaries to sell merchandise in Kansas. 

An action by Carl Newcomer, special Assistant Bank Commissioner in 
charge of securities, to bring certain Cities Service stocks under the pro- 
visions of the Securities law, except first preferred, now is pending in the 
State Supreme Court. The District Court, in which the suit was filed, 
enjoined the action, after which the State appealed the case to the higher 
tribunal.—V. 133, p. 1613. 


Commonwealth & Southern Corp.—Electric & Gas 


Output.— 

Electric output of this cor tion’s properties in August was 462,006,000 
kwh. as compared with 476,999,000 h. in August 1930, a decrease of 
14, ,000 kwh. or 3.14%. For the eight months ended Aug. 31 1931 


total output was 3,840,431,000 kwh. as compared with 4,045,151,000 kwh. 
d the corresponding period of 1930, a decrease of 204,720,000, or 
5.06%. Total output for the year ended Aug. 31 1931 was 5,818,553,000 
kwh. as compared with 6,177,220,000 kwh. for 12 months ended Aug. 31 
1930, a decrease of 358,667,000 kwh., or approximately 5.81%. 

Gas output of the corporation's ies in A t was 668,516,000 
cubic feet as compared with 656.995, cubic feet E August 1930, a de- 
crease of 18,477,000 cubic feet, or 2.69%. For the eight months ended 
Aug. 31 1931, total output was 5,925,204,000 cubic feet as compared with 
6,261,900,000 cubic feet last year, a decrease of 336,696,000 cubic feet 
or 5.38%. Total output for the year ended Aug. 31 1931 was 9,057,945,000 
cubic feet as compared with 9,578,945,000 cubic feet for the 12 months 
coer ANS. if: 30, a decrease of 521,000,000 cubic feet, or 5.44%. 
—Vv. ,D. 4 


General Utilities Co., Kansas City, Mo.—Bonds Called. 

There have been called for redemption as of Oct. 1 next $13,000 of bonds, 

dated April 11929. Payment will be made at the Merchants Bank, Kansas 
City, Mo., successor trustee.—V. 133, p. 641. 


Greenwich Water & Gas System, Inc.—Earnings.— 
For income statement for 12 months ended June 30 see ‘‘Earnings De- 
partment” on a preceding page.—V. 133, p. 1124. 


Illinois Water Service Co.— Earnings .— 

For income statement for 12 months ended July 31 see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 133, p. 1614. 

International Telephone & Telegraph Corp.—Re- 
duces Dividend.—The directors on Sept. 10 declared a quar- 
terly dividend of 25¢. per share on the common stock, 
no par value, payable Oct. 15 to holders of record Sept. 18. 
From July 1929 to and inel. July 1931 the corporation made 
regular quarterly disbursements of 50c. per share. 


Earnings .—For income statement for 6 months ended June 30 see ‘‘ Earn- 
ings Department’’ on a preceding page.—V. 133, p. 1124. 


Jersey Central Power & Light Co.—%$6,000,000 Pref. 
Stock Offered.—E. H. Rollins & Sons, Inc.; Chase Harris 
Forbes Corp.; Utility Securities Corp.; Hill, Joiner & Co., 
Inc.; A. B. Leach & Co., Inc.; Blyth & Co., Inc.; H. M. 
Byllesby & Co., Inc.; W. C. Langley & Co.; Emery, Peck 
& Rockwood Co.; Chatham Phenix Corp.; Chemical Securi- 
ties Corp.; Eastman, Dillon & Co., and Hoagland, Allum 
& Co., Ine., are offering at 100 and div. (prior to Oct. 1 
1931, div. to be discounted at 544%), $6,000,000 cum. pref. 
stock, 544% series. 

Preferred as to assets and dividends over the common stock. Pally 
paid and non-assessable. Entitled to cumulative dividends at the rate 
of 54% per annum, payable Q.-J.. when and as declared. Entitled to 
$107 per share and divs. in the event of voluntary liquidation and $100 
per share and divs. in involuntary liquidation. Red. as a whole or in part 
on any quarterly dividend date on 30 days’ notice at $107% per share 
plus divs. thereon. Shares of $100 par value without voting power or pre- 
emptive right. Shares are transferable at the Guaranty Trust Co. of 
New York. The Bank of America, N.A., New York, registrar. Exempt 
from property taxes under present law and rulings in the States of New 
Jersey and Connecticut. Divs. exempt from the present normal Federal 


income tas Approved by the Board of Public Utility Commissioners of 





the State of New Jersey. 
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Data from Letter of President T. R. Crumley, Sept. 4. {| the certificates for stamping. The plan provides for an increase in the 
Property and Territory Serge Com ony 1 formed under the laws of New | eto ogi Fang on the bonds during the period of extension from 
Jersey with the a oval of the Board o lic Utility Commissioners of @ De : 
New p Anieang furnishes electric and(or) gas service to over 241 communities Adoption of the plan was necessary, in the opinion of the board of direc- 
in New Jersey with a total permanent population in excess of 384,000. | tors, on account of the present depressed business conditions and the 
Electric service is furnished to 209 communities and gas service to 107 | market situation of the securities of the company and the United Railways 
communities. The company, through a subsidiary transportation com-j| & Electric Co. A letter issued to the bondholders by tae! states: 
pany, operates a bus system extending from Long Branch to Manasquan, As the income Lm pie. from urban rs — ey correspond- 
serving 21 communities and an electric railway of about eight miles, serving | ingly with industrial activities, it is the firm belief of the management 
four communities: and also through subsidiaries. furnishes water service to ! that with the return of industrial and business conditions to approximately 


[Vou. 133. 








Lakewood, Ocean Grove and New Egypt. The territory served, which 
includes a portion of the great Metropolitan District tributary and suburban 
to New York City, as well as a section of the New Jersey coast communities, 
includes Morristown, Summit, Dover, Boonton, Lakewood. Long Branch, 
Asbury Park, South Amboy, Keyport, Red Bank, Ocean City, Wildwood, 
Toms River, pameenens, Sayreville, Freehold, Hightstown, Chatham, 
Ocean Grove, Pompton Lakes and Cape May. 

The electric system includes nine generating stations with a total installed 
capacity of 219,906 hp. and 368 miles of high tension transmission lines, 
serving 92,108 customers. The gas properties include nine generating 
plants having a daily capacity of 18,490,000 cu. ft. and 842 miies of gas 
mains serving 45,427 customers. The company is also interconnected with 
the transmission line systems of Public Service Electric & Gas Co. and 
New Jersey Power & Light Co. 

For the year ended May 31 1931, 201,805,193 kwh. of electric energy 
exclusive of excess power were generated and purchased and 1,795,033,000 
cu. ft. of gas were manufactured. 

The company’s services extend into 12 of the 21 counties of the State 
comprising an Tmportenit residential, industrial and agricultural territory. 
The unusually well diversified industrial character of the territory is in- 
dicated by the fact that the State of New Jersey leads all other in diversity 
of manufactures. 

Equity —The depreciated value of the properties as shown by the books 
of the company and its subsidiaries including working capital, is in excess 
of $74,500,000 which, after deducting the tota] funded debt outstanding, is 
equivalent to over $146 per share on the entire outstanding cumulative 
preferred stock (including this issue). 

Capitalization as of July 31 1931. 


First mortgage gold bonds series B, 5%. due 1947.---.--.---- $10,225,000 
EN 0 FG Uh) OU BOO ois oo eel gas esecabetgepoun ~ 32,000,000 
Preferred stock ($100 par value) 7% series_----------------- 7.109;000 
O% CO ow ws 5 ss on ite ccc ceccngesancceccnes 7,705,700 
51% % series (including this issue) __.......-------------..- 7,211,500 
Comasom S606 (80 DEP TREO) «onan cenven -antehmesesarus 1,053,770 shs. 


Earninos.—Consolidated earnings of Jersey Centra) Power & Light Co. 
and subsidiaries (as now constituted) 12 months ended May 31, irrespective 
of dates of acquisition of properties and subsidiaries, were as follows: 


Gross earnings including other income-_...-......------.-..- $12,572,857 
Operating expenses, maintenance and local taxes_......-...-- 6,512,606 
‘Net earnings brfore depreciation, &c_._..--..-.----..-..- $6,060,251 
Annual interest charges on 1st mortgage gold bonds_--.__-...-_- 1,651,250 
Balance....- cs trio ait cote wn me nee Seite Seika Mk cinces eames anid ve pe on $4,109,001 
Annual div. requirements on cum. pref. stock, incl. thisissue_. 1,355,975 


Balance of $4,109,001, as shown above, is over three times the annual 
dividend requirements on the total cumulative preferred stock outstanding 
including this issue. After provision for Gopeoeaon. said balance would 
be $3,580,698 or over 2.64 times such annual dividend requirements. 

Purpose.—Pr. have n_used in connection with the acquisition of 
pro ies heretofore owned by Eastern New Jersey Power Co. 

rowth of Business.—The growth of the pro ies of Jersey Central Power 
&. pages Co. (irrespective of dates of acquisition) is reflected in the following 
bulation: 


Kilowatt M. Cu. Ft. Gross Rev. 
Hour Gas ‘ustomers Elec & Gas 
Cal, Year—~ pet Manicures Served. pegs. 
Bs is ch ican cache acto 107,714,221 1,091 ,632 93 ,507 $6,757,119 
Pt iuinkaoswin 135,267 .786 1,320,528 104.780 7,917. 
| PST SSPE T = 150,879,41 1,410.526 109,218 8,676,906 
ot ik ti cr cick ei 171,205,251 1,598,342 118,331 9,566 ,266 
Ni a dhe: we eto wo wie 191,065,236 1.732 ,009 125,698 10,434,387 
BRA od kee aeominds 01,805,193 1.795 140,519 10,725,800 


e ,033 
May 31 1931. wer 


a Twelve months ended 4 
ompany is a part of the Middle West Utilities system. 


Management .—C 


Earnings .— 

For income statement for 3 and 12 months ended June 30 see ‘‘ Earnings 
Department”’ on a preceding page.—V. 133, p. 1614. 

Lone Star Gas Corp.—Receiver Appointed at Governor 
Murray’s Behest—Executive, Seeking uced Charges to Con- 
sumer, also Demands Payment of $365,095 Damages.— 

A dispatch from Waurika, Okla, Sept. 3 says: 

A tempor receiver for the corporation was appointed Sept. 3, after 
Governor W. H. Murry brought suit seeking cancellation of the company's 
right to do business, a receivership, and $365,095 damages, allegedly due 
the State as fees and penalties. 

District Judge Eugene Rice named John Hoffman, Oklahoma City, to 
the receivership post. Included in the action were the Lone Star Gas 

., the Lone Star Gas Co., Community Natural Gas Co., Meridian 
Gas Co.. and the Guthrie Gas Service Co. The concerns operated in 26 
Oklahoma cities. 

The petition charged the companies with unfair and destructive com- 

tition, abuse of rights and privileges, discrimination in gas rates, and 
iling of ‘‘false and fraudulent returns’’ on value of property. ": 


President Regards Attack on Company as Unwarranted.— 

The corporation regards the attack of Governor Murray of Oklahoma 
on the company as *‘ unwarranted and illegal,’’ according to L. B. Denning, 
President of the company. Mr. Denning says: 

‘Press dispatches carry the statement that the District Court at Waurika, 
Okla., had appointed a receiver for property Of the Lone Star Gas Co. 
in Oklahoma upon application of Governor Murray,alleging evasion of 
taxes and discriminatory rates. It was also alleged that the company 
intended to abandon its public service in Oklahoma and remove its property 
from the State. 

‘“*We are informed that upon this ground alone the court granted a 
restraining order and appointed a temporary technical receiver who has 
not taken possession and is not to take possession unless the company 
attempts to abandon its public service obligations and remove its property 
from the State. 

“Of course, the allegation as to abandoning public service obligations 
and removing property are wholly false. 

‘All rate schedules issued by the company have been filed with and 
approved by the State Corporation Commission. All taxes have been 
paid as assessed by the duly constituted taxing authorities. 

‘Lone Star Gas Co. has very little property in Oklahoma not engaged 
in intra-State traffic. Community Natura] Gas Co., the distributing sub- 
sidiary of Lone Star Gas Corp., supplies about 8,000 consumers, this being 
the entire public service obligation in the State, as compared with 265,000 
consumers outside the State. 

**Action of the Governor is regarded here as an unwarranted and illegal 
attack upon the company in advance of the public nearing on its rate 
schedules hefore the corporation commission, which is set for Sept. 14. 

‘*The policy of the company will be to resist all such attacks. We are 
confident of the successful termination of the litigation. Meanwhile we 
are operating our property in the usual and normal way.’’—V. 132, p. 4409. 


Louisville Gas & Electric Co.—Earnings.— 


r income statement for 12 months ended July 31 see ‘‘Earnings De- 
partment” on a preceding page.—V. 133, p. 1125. 


Market Street Ry.—Earnings.— 
For income statement for 12 months ended July 31 see ‘Earnings 
Department”’ on a preceding page.—V. 133, p. 480. 


Maryland Electric Rys.—To Ertend Bonds.— 

A two-year extension of the maturity date of the $2,162,000 first mortgage 
5% bonds to Oct. 1 1933, is off holders of these ties under a 
plan adopted by the board of directors. The bonds fall due Oct. 1 next 
and are guaranteed by the United Railways & Electric Co. of Baltimore. 

Under the plan payment of the Oct. 1 interest coupon will be made to 
holders of the bonds who agree to such extension upon presentation of 


‘ 


ne 








normal the earnings of the system will materially improve, and that the 
market value of the various outstanding securities of the company and the 
United company will enhance materially. This should enable the company 
readily Fw = : A as necessary to pay the underlying bonds on or 
before Oct. 33. 

‘The principal amount of underlying bonds originally issued, the proceeds 
of which were used to buy property made subject to the lien of the inden 
ture, was $4,946,000. here are now outstanding in the hands of the 
public but $1,162,000 principal amount of underlying bonds. 

“The properties subject to the lien of the indenture securing the under- 
lying bonds embrace the principal car barns and substations used on the 

nited company’s system, as well as Bay Shore Park and other valuable 
real estate. These properties, which are subject to the first lien of the 
ae ey are conservatively estimated at a valuation in excess 
of 36,0 Se 

Other features of the plan provide for the unconditional ntee, by 
indorsement, of the Pg ge of the principal and interest of the extended 
Maryland Electric y the Uni Railways, and the extension of the 
pot oe between the Maryland Electric Railways and the United to 
Oct. 33. 

Under this extended lease the United will continue to operate the proper- 
ties, the letter points out, subject to the lien of the indenture as previously. 
The United company, moreover, will continue to pay rentals as formerly, 
sufficient to cover interest on the outstanding underl Maryland Electric 
bonds, and to maintain the sinking fund on these bonds. Preservation of 
the existing first lien provided by the indenture on the property without 
impairment is also promised under the plan.—V. 120, p. 3160. 


Montreal Light Heat & Power Consolidated.— 
Contract .— 

Arrangements practically have been completed for this company to supply 
gas to municipalities on the south shore of the St. Lawrence River. A 
large gas tank was erected at St. Lambert not long ago to make possible the 
serving of the district.—V. 133, p. 1289. 


Mountain States Power Co.—Farnings.— 
For income statement for 12 months ended July 31 see ‘Earnings 
Department’’ on a preceding page.—V. 133, p. 1125, 481; V. 132, p. 4588. 


National Electric Power Co.—Electric Output.— 

Electric output for subsidiaries of this company, including National 
Public Service Corp., in A t amount d to 179,435, kwh., an increase 
of 23% over August 1930. his increase results partly from the acquisition 
of properties and certain large power contracts. With these factors elimi- 
nated, the subsidiaries show an increase of 9% in August over the same 
month a year ago. 

For the first eight months of the year the reports show total output of 
1,323,286,000 kwh., or an increase of 18% over the same period a year ago. 
With eliminations made to put the two ods on a strictly comparable 
basis, the increase amounted to 5.8% .—V. 133, p. 954. 


Natural Gas Co. of America.—Huge Project Becomes 


Reality—Big Pipe Line Stretches Across Siz States.— 

Completion of a 24-inch natural ee pine line connecting Chicago and the 
Great es region with the gas fie of the Texas Panhandle was an- 
nounced Ane 29 by the Continental Construction Corp. This huge 
project, in ich Cities Service, the Insull interests, Standard of New Jer- 
sey, Texas Corp., Southwestern Development Co. and Columbian Carbon 
Co. ag A Oil Co. and Phillips Petroleum ha sold their interests] are 
jointly interested, will make available 175,000, cu. ft. of nat gas 
daily for industrial, commercial and domestic uses. e line will 
operations as soon as connections can be made with the Insull pro 
in the Chicago district. 

The line traverses six States—-Texas, Oklahoma, Kansas, Nebraska, 
Iowa and Illinois—and crosses 13 4 rivers, which include the 
Canadian, the Arkansas, the Missouri, the Des Moines and the Mississippi. 

As this line stretches across more than 900 miles, it was found necessary 
to construct ten main line compressor stations to be used in pumping Ca 
tions. These have a total of more than 70,000 h.p. and are oon ap- 
pe tely 95 miles apart near the following towns: Fritch, Texas; Gray, 

kla.; Bloom, Heizer and Glasco, Kan.; Beatrice, Neb.; Hastings, Truro 


and Harper, lowa, and near Geneseo, Ill. 

The initial station located at Fritch, Texas, is the largest gas driven 
compressor station in the world, consisting of 12 1,250 h.p. units, each of 
the rema stations being equip with five 1,250 h.p. units. In 


connection with the initial station there is a natural gasoline absorption 
plant with a capacity of 72,000 gallons per day. 

A complete telephone system, making communication possible from all 
points along the line, essential to the operation of such a system, consists of 
1,287 miles of line using 5,014 miles of wire. In obta right-of-way for 
the line it was necessary to cross 2,593 tracts of land and obtain the s 
tures of approximately 8,000 people residing in almost every State in the 
Union and in several foreign countries. 

Record-b progress has been made on the construction of the line, 
which was started only 13 months ago and many new engineering features, 
have been incorporated. In the preparation of materials used and in 
actual construction it is estimated that employment has been furnished 
10,000 people for one year. 

In the opinion of e ent engineers in the East, this is the most important 
construction project since the transcontinental railroads were built. 
by gas reserves conservatively estimated at 7 trillion cubic feet, engineers 
confidently predict that natural gas will be available for use in the Great 

kes region for many years to come. 

It was reported Sept. 10 that the Skelly Oil Co. sold its 644% interest 
in the line to the remaining members of the grou for cash, not announced, 
but estimated at $5,000,000, while the Phillips Petroleum Co. disposed of 
its interest to the Texas Corp. The sale, it is said, results in changes which 
show the Cities Service Co. and the Insull group as the largest individual 
interests, each owning a 25% share in the line, or 50% between them. The 
Texas Corp., by reason of acquisition of the Philli Petroleum Co.'s 
holdings, now has a 164% interest. The Standard Oil Co. owns a 124% 
interest. The 6 G2 interest of the Skelly Oil Co. has been acquired by 
the Continental Construction Corp. of Delaware, which was organized b 
the group to build the line. The Columbian Carbon Co. owns a sma 
interest, amounting to about 24%. 


New England Public Service Co.—Regular Dividends. 

The directors have declared both the regular quarterly dividends of 25c. 
in cash on the common stock and the semi-ann. dividend of 144%. in 
common stock on the common, it was announced by the company. The 
directors also declared the regular quarterly dividends of $1.50 on the $6 
conv. pref., $1.75 on the $7 pref., $1.75 on the adjustment series pref. and 
$1.50 on the $6 pref. The common dividends are payable Sept. 30 to 
holders of record Sept. 15, and the pref. dividends are payable Oct. 15 to 
holders of record Sept. 30 1931. : 

It was erroneously reported yesterday that this company had omitted 
its common stock dividends.—V. 133, p. 1615. 


Northern States Power Co.—Earnings.— 
For income statement for 12 months ended July 31 see ‘‘Zarnings 
Department”’ on a preceding page.—V. 133, p. 1453. 


Northern New York Utilities, Inc.—New President.— 
Charles E. Norris, Vice-President and Secretary of the Niagara Hudson 
aes Nee been elected President to succeed the late John N. Carlisle. 
® , D. . 


Northwestern Elevated RR.—Tenders.— 

Holders of Ist mtgé. 5% bonds dated Sept. 1 1911 have been notified 
that the Central Hanover Bank & Trust Co. will receive sealed proposals 
for the sale to it of these bonds at a rate not to exceed 102 and int., the 
total offer not to consume more than $198,914. The pro will be 
opened at the office of the bank, 70 Broadway, N. Y. City, at 12 o’clock 
noon, Sept. 15.—V. 132, p. 1798. \ 

















Sept. 12 1931.] 


FINANCIAL CHRONICLE 





1769 





———— 





Nova Scotia Light & Power Co., Ltd.—Seeks to Issue 
Securities .— 

_ The company on Sept. 8 filed with the Board of Public Utilities applica- 
tion for the approval of an issue of $2,400,000 5% ist mtge. gold bonds 
and 8,000 shares of pref. stock. The proceeds will be inet for acquiring 
a number of properties and effecting improvements in different depart- 
ments. The expenditures will total $3,247,000.—V. 132, p. 3714. 


Oklahoma Gas & Electric Co.—Farnings.— 
For income statement for 12 months ended July 31 see ‘‘Earnings 
Department’’ on a preceding page.—V. 133, p. 1126, 642, 481, 287. 


Oregon-Washington Water Service Co.—Earnings.— 
For income statement for 12 months ended July 31 see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 133, p. 1615 


Pacific Gas & Electric Co.—To Increase Bond Limit.— 

The company has applied to the California RR. Commission for per- 
mission to increase the authorized limit of bonds to $590,000,000 principal 
amount from $250,000,000 under a first and refunding mortgage dated 
get do 1920. The stockholders have approved the increase.—V. 133. DP. 
Pp. 





Pacific Northwest Public Service Co.—Correction.— 

The directors recently declared the regular quarterly dividend of 14% 
on the 6% non-cum. 2d pref. stock, par $100, payable Sept. 1 to holders 
of record Aug. 15. It had previously been reported that this dividend 
would be omitted.—V. 133, p. 1453. , 


Peoples Gas, Light & Coke Co.—Regular Dividend— 
Rights. &e.— 


e directors have declared the regular quarterly dividend of $2 per share, 
— Oct. 17 to holders of record Oct. 3. 

he company has panied to the Illinois Commerce Commission for per- 
mission to issue $7, ,000 additional capital stock. Of this amount 
$1,000,000 will be reserved for employees savings fund. The balance will 
be offered to stockhclders of record Dec. 15 1931, each stockholder being 
entitled to subscribe for additional stock in amount of 10% of present hold- 
ings at $100 a share. Payments may be made in one instalment, in quar- 
monthly instalments beginning Jan. 15 1932. 
The will be used to reimburse the company © treasury for expendi- 
tures made for extensions to its property .—V. 133, p. 1453. 


Philadelphia Co.—Old Stock Off List.— 

The New York Stock Exchange on Sept. 8 struck from its list the old $50 
par value common stock. Last September, this stock was converted into 
stock without value on the basis of five new shares for each old share 
held (see V. 131, p. 1713). 


Earnings.— 
For income statement for 12 months ended July 31 see ‘Earnings 
Department” on a g page.—V. 133, p. 1126. 


Philadelphia Electric Co.—Bonds Called.— 

The company has called for erg Ee Oct. 1 next $225,800 of Ist mtge. 
s.f. 5% gold bonds, due 1966, at 105 and int. Payment will be made at 
the Real Estate-Land Title & Trust Co., trustee, Philadelphia, Pa. 

In addition $85,000 of bonds held by Girard Trust Co. of trustee under 
the Ist lien ref. mtge. dated Dec. 1 1921, have been drawn by lot for pay- 
ment on Oct. 1 1931.—V. 133, p. 1453. 


Postal Telegraph & Cable Corp.—£arnings.— 
For income statement for 6 months ended June 30 see ‘‘Earnings Depart- 
ment” on a P page.—V. 132, p. 4242. 


San Diego Consolidated Gas & Electric Co.—FEarns. 
For income statement for 12 months ended July 31 see ‘Earnings 
Department”’ on a preceding page.—V. 133, p. 799. 


Shawinigan Water & Power Co.—Reduces Dividend 
Rate.—The directors have declared a quarterly dividend of 
50e. per share on the no par value capital stock, payable 
Oct. 10 to holders of record Sept. 24. This compares with 
quarterly distributions of 62/4c. per share made from 
January 1930 to and incl. July 1931.—V. 132, p. 4766. 


Southern California Gas Co.—Sale of North Long 
Beach Gas Distribution System Approved.— 


The City of Long Beach (Calif.) is authorized to purchase the North 
Long Beach gas distribution sys of the above company under an order 
just isjsued by the California RR. Commission. Properties involved con- 
sist of those now being used by the company in the Long Beach Boulevard, 
Gateway Park and a portion of the Greater Long Beach annexations. The 
purchase price of the system is given as $300, , Plus the cost of additions 
and betterments made by the public utility between Dec. 31 1930 and 
Sept. 14 1931. Under an agreement the company will desist from distrib- 
uting gas in the territory involved. 

The city is scheduled to take over the system on Sept. 15 (Los Angeles 
‘‘Times’’).—V. 133, p. 1126. 


Southern Colorado Power Co.—Earnings.— 
For income statement for 12 months ended July 31 see ‘Earnings 
Department”’ on a preceding page.—V. 133, p. 1126. 


Standard Gas & Electric Co.—Earnings.— 
For income statement 12 months ended June 30 1931 see ‘‘ Earnings De- 
partment” on a preceding page.—V. 133, p. 1126. 


Toledo Edison Co.—Electric Output .— 


Month of— Aug. 1931. Juiy 1931. Aug. 1930. 
Electrical output (k.w.h.)_..------- 36,173,968 36,148,302 37,078,828 
—V. 132, p. 1440, 1223. 


Utilities Power & Light Corp.—Output in Great Britain. 
This corporation is in receipt of advices from London that the production 
of electricity by authorized sources in Great Britain during the month 
of July amounted to 785,000,000 kwh., as compared with 786,000,000 
kwh. in July 1930, a decrease of 0.1%. The amount of electricity generated 
in the first seven months of the year aggregated 6,415,000,000 kwh., 
as compared with 6,207 ,000,000 kwh. in the corresponding period of 1930, 
an increase of 3.4%. The Utilities Power & Light System, which operates 
in a widely diversified territory here and abroad, now has the largest 
electricity area in the British Isles under one management. 
The decrease of 0.1% in Great Britain's July production compares with 
a decline of 1.2% in the amount produced by the electric light and power 
industry of the United States during the same period. The seven months 
ain of 3.4% in Great Britain compares with a 4.1% decrease in the United 
tates in the same interval.—V. 133, p. 1616. 


Western New York Water Co.—Earnings.— 
For income statement for 12 months ended July 31 see ‘‘Earnings De- 
partment”’ on a p page.—V. 133, p. 1616. 


Western Union Telegraph Co., Inc.—Div. Maintained. 

The directors on Sept. 8 declared the r lar quarterly dividend of $2 a 
share on the capital stock, par $100, payable Oct. 15 to holders of record 
Sept. 25. Phis rate has been paid since and inc}. 1926. 

The management states that gross business shows little improvement 
over recent low levels. At the same time it is pointed out that the directors 
were sufficiently encouraged with conditions to declare the regular dividend 
due at this time. There is the usual seasonal increase in telegraph business 
taking place which likely will continue to make itself felt as weeks go by. 
The management pointed out that the telegraph business is usually among 
the first to show any improvement in general business, but so far this has 
not materialized. 

The fact that the company continues stringent economies is responsible 
for covering the dividend rather than actual improvement in business. 
Inasmuch as probably 70 cents of the Western Union dollar goes to labor 
it is apparent that cuts in personnel as well as the hiring of many at part 
time are largely responsible for present economies. Depreciation also is 
not being set aside in the same totals as a year ago. 


terly instalments, or in 1 





The company has not cut tho basic wage and the matter of wages will 
be taken up with the employees when a joint meeting takes place in October. 
The workers are operating under contract and any wage adjustment must 
necessarily be adjusted with workers or by arbitration. The management 
points out that wages have not been reduced by the company for years 
and that such a step would only be taken if dire necessity made it necessary . 
The wages of the bulk of the workers are fixed by contracts which do not 
affect executive workers who are not hired at a fixed scale.—V. 133, p. 955. 


Wisconsin Public Service Corp.—Earnings.— 


For income statement for 12 months ended July 31 see ‘Earnings 
Department” on a preceding page.—V. 133, p. 1127. 4 


Wisconsin Valley Electric Co.— Earnings.— 
For income statement for 12 months ended July 31 see ‘‘Earnings 
Department’ on a preceding page.—V. 133, p. 1127. 


INDUSTRIAL AND MISCELLANEOUS. 


Price of Export Copper Reduced.—A low record price for copper for export 
was established Sept. 10, when Copper Exporters, Inc., announced a ae 
tion of \% cent a pound in Sek aecucen to 7.75 cents a pound, c.i.f. Euro- 


pean aoe Poaee- i. he oe a: 11, p. 35. 

Div Total Off in Standard Oils.—Cash dividend payments by the 
Standard Oil companies in the third quarter of this year were less by more 
than $6,000,000 than in the previous quarter and decreased about $17,- 
000,000 from the third quarter of 1930. N. Y. “Times” Sept. 9, p. 38. 

Matters Covered in the ‘Chronicle’ of Sept. 5.—(a) Graham-Paige Motors 
Corp. reduces prices, B; 1517. (b) Marmon Motor Car Co. announces 
new models, p.1517. (c) Cut in accepted by Sahewere labor ; 
voluntary action taken by two building trades ; Ca ters 
10% 8 ; Steamfitters also uce wages; ironworkers may follow, p. 1521. 
(d) Ohio Carpet Co. cuts yoges 15%, p.1521. (e) Investment trusts under 
new inquiry in New York State; Attorney-General’s office sends out 21 
questions asking data on operations since . 31 1930; 300 tions 
in list, p. 1549. (f) Mar value of listed shares on New York Stock 
Exchange Sept. 1 $44,587,026.110, compared with $44,422,740,446 Aug. 1; 
classification of listed stocks, es 149, a *e* York Steck Exchange 
reveals fixed trust rules, p. 1550. (h) W: J. Moore, former President 


of American Bond & a Co. em not guilty to indictment, p. 1550. 
i) Payment of 50% to tors of Woody & Co. planned; offer 
of final settlement will be submitted to Referee Davis soon, 1551. 
j) Involuntary petition in_bankruptcy filed against McMic & Co., 

ne. Boston, p. 1551. (k) Guibord White & Co., brokers, list $4,906 ,- 

571 liabilities; say creditors are secured by deposits, p. 1551. (1) Carroll 
& Wright of Toronto in hands of receiver, p. 1551. (m) Members of 
firm of West & Co. file schedules ew , Dp. 1551. 


led brokerage 
n) Coal restriction viewed as illegal in West Virginia; Conley 
lares use of ice powers to curtail output would violate constitution 
P; 1557 (0) Payment of 30% dividend to depositors of failed Bank of 
nee. States approved by Court; efforts at reorganization to continue, 
D. : 


Addressograph International Corp.—Suit Dismissed.— 
Federal Judge John M. Woolsey has dismissed a suit by Joseph Harris 
for an accounting of 85,000 shares of Astrea International Corp. 
stock now owned by Perley Morse. The plaintiff alleged that the stock 
came into Mr. Morse’s possession as the result of a series of transactions 
n in August 1923, in which Frank H. Woods, Joseph E. Rogers and 
John B. Russell, deceased, ———. Mr. Harris all that his 
interest in the stock is derived from the fact that Mr. Russell represented 
him in the transactions. Judge Woolsey, in his opinion, stated that the 
plaintiff had failed to prove his case.—V. 132, p. 3529. 


Addressograph-Multigraph Corp.—Div. Rate Decreased. 

The directors have declared a quarterly divided of 25 cents per share 
on the common stock, payable Oct. 10 to holders of record Sept. 21. Previ- 
ously, the company made quarterly distributions of 35 cents per share 
on this issue.—V. 133, p. 1455. 


Affiliated Products, Inc.—Farnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department”’ on a preceding page. 

The company’s sales during the six months’ period increased 56% 
last re. while net earnings showed an increase of over 87%. 
dividend of $1.60 was earned by a substantial margin in the firs 
period.—V. 133, p. 288. 


Air Reduction Co., Inc.—$1.50 Extra Dividend.— 

The directors have declared an extra dividend of $1.50 a share and the 
regular quarterly dividend of 75c. a share, both payable Oct. 15 to holders 
of record Sept. 30. An extra distribution of $1.50 was also paid on Oct. 15 
1929 and Oct. 15 1930.—V. 133, p. 644. 


Air-Way Electric Appliance Corp.—Preferred Dividend 
Deferred.— 


The directors have voted to defer the quarterly dividend of $1.75 per 
share due Oct. 1 on the 7% cum. pref. stock, par $100. he last regular 
quarterly distribution on this issue was made on July 1 last.—-V. 133, p.1455. 


Alaska Juneau Gold Mining Co.—Earnings.— 
For income statement for month and 12 months ended Aug. 31 see‘‘ Earn- 
ings Department’’ on a preceding page.—V. 133, p. 956. 


Alphe Portland Cement Co.—To Reduce Stated Value.— 
The stockholders will vote Sept. 30 on decreasing the stated value of 
the capital stock to $18,486,000 from $24,134,500.—V. 133, p. 1618. 


American Bond:'& Mortgage Co.—Creditors Organize.— 

A protective committée for creditors of the company, recently adjudicated 
a bankrupt. has been formed, 

All persons to whom compary is indebted, are requested to immediately 
send their name, address and amount due them to the secretary of the 
committee. 

Committee.—S. P. Woodard; Pres., 8. P. Woodard & Co., 37 Wall St., 
N. Y. City; Alan H. Andrews, Treas., Frank L. Andrews & Son Assoc., 
Investment Bankers, 162 Bank St., Fall River, Mass., and Harry M. Blair, 
Pres., Associated Bond & Share Corp., 111 Broadway, N. Y. City; Holmes, 
Rogers & Carpenter, 20 Broad S8t., N. Y. City are Counsel, and Philip 
B. Sawyer, Secretary to the Committee, 20 Broad St., y. 


N. Y¥. Cit 

Bankruptcy .— 

A voluntary petition in bankruptcy for the company, whose former 
officers were indicted recently by Federal grand juries in New York and 
Boston of using the mails to defraud, was filed in the United States District 
Court at Chicago Sept. 5. The action was occasioned by a resolution 
adopted Oct. 4 by the present board of directors of the company. A motion 
for the appointment of a receiver was heard Sept. 10. 

No schedule of assets and liabilities was filed, but it was reported that 
the company’s liabilities were approximately $60,000,000 with book 
assets in excess of that amount. 

The Chicago Title & Trust Co. has been acting as receiver under equity 

roceedings ol more than a year. The former officials who have mn 
fndicted are William J. Moore, who was president; his sons, Harold A. 
and Kenneth W. Moore; a step-son, Charles C. Moore, and Hayden W. 


Ward.—V. 133, p. 1455. 
& Foundry Co.—Dividend 


American Brake Shoe 
Meeting Postponed.— 

The meeting of the board of directors, scheduled for Sept. 8, has been 
adjourned to Sept. 15 for the purpose of considering a dividend on the 
outstanding 690,991 shares of common stock, no par value. From June 
29 1929 to and incl. June 30 1931, the company made regular quarterly 
disbursements of 60 cents per share on this issue.—V. 132, p. 3341. 


American Car & Foundry Co.—Regular Dividends .— 

The directors on Sept. 9 declared the regular quarterly dividends of 25c. 
per share on the outstanding 600,000 shares of common stock, no par 
value, and of $1.75 per share on the outstanding $30,000,000 7% non- 
cumul. pref. stock (par $100), both payable Oct. 1 to holders of record 
Sept. 18. Like amounts were paid on July 1 last, while on April 1 a 

arterly payment of 75c. per share was made on the common stock. 


% over 
The annual 
t six months” 





u 
Siavicuke the company made quarterly distributions of $1.50 per share 
on the latter issue.—V. 133, p. 1128. 
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bo dizoctors The) American Corp.—Dividend.— 
have Gociased & dividend of 16 comte pet shane an tie com- 
oo typed 2 Oct. 1 to holders of record Sept. 2 
us quarter 5% SS ee ys 
dividends on the common stock alternately in cash stock. It is an 
investment affiliate of the American Commonwealths Power Corp.—V. 130, 
p. 4600. 


American District Telegraph Co. (N. J.).—Meeting 
ra — 


he directors on Sept. 8 took no action on the dividends ly 
eadanel at this time, o 


ordinari 
to the lack of a quorum, but will meet in the 
next few weeks to act on t 


same. 
Regular quarterly en of $1 per share on the common 
and 1%% on the ret. stock were made on ap Bo 15 last. Over 75% 70% of the the 


— 8 is owned by the Western Union Telegraph Co 
Pp. 
American Electric Securities Corp.—F7ztra Dividend.— 
The have declared di of 10 cents a share on the 
partic stock in addition to the regular of 2 
cents a share, both tion of Oct. 1 to holders of record poy 5 
issue on Aug 


5 1950 —V. 133, D. 
American Ice Ee Sheet June 30.— 











1931. 1930. 1931. 1930. 

Assets— $ $ TAabilittes— $s $ 
aPlants, &c....-- 36,000, cord * 467 ,447 | Preferred stock . ..15,000,000 15,000,000 
tf EE 1,163,314 ,847| Common stock . -b15,000,000 15,000,000 
Notes & accts.... 1,912,696 2" '039,680| Bonds & mtgs._.. 6,479,171 5,949,500 
Inventories... -.-.- ,107,698 1,289,579) Accounts pa 865,337 828,263 
vestments... - ,291,824 2,234,375) Notes payable... 2,575, cms 2,600,000 
Fund invest.....- 170,593 142,248] Accr. int., &e.... 4l1, 29,895 
Goodwill, &c...-. 6,619,666 6,371,044| Fed. tax, &e...-.- 434.4 415,384 
t Dividends payable 899,903 -..... 
Ds nidsailichaunenin 409,067 358,399 | Ins. res., &c...... 430,115 485,078 
d¥ed. tax res.,&c. 938,281 _..__. 
__ NE GAE S REETS 7,012,378 8,666,499 
TO ccodéansn 49,675,797 48,974,619! Total......... 49, 675,797 48,974,619 


d 
property.—V. 133, p. 1618. 


American Smelting & Refining Co.—To Reopen Plonis. 
Operations oomoeny's y’s East Helena, Mont., lead will be 
Sept. ‘5 ee ich t and the 


5,397 shares of preferred. 
personal 


resumed of one furnace 
about 200 men. smelter was closed July Pe 
open the Murray, Utah, lead smelter on Oct. copier 250 men. 
Leadville, Colo., operations were resumed on ens -——V. 132, p. 4768. 


Archer-Daniels-Midland Co.—Earnings.— 
For income statement for 10 months ended June 1931 see ‘‘ Earnings 
Department”’ on a preceding page.—V. 133, p. 1291. 


Arlington Corp. of California, Ltd.—Bonds Offered.— 
Banks, Huntley & Co., Inc., are offering $300,000 1st closed 
mortgage 614% sinking fund gold bonds at 98 and interest. 


Dated Aug. 1 1931; due Aug. 1 1946. Denom. $500 and $1,000 c*. 
Redeemable in whole or in part on 40 days’ notice at 102% and interest 
if redeemed on or before Aug. 1 1945; and at 101 and interest thereafter. 
Interest payable F. & A. at Citizens National Trust & Savings Bank, Los 

eles, trustee, without deduction for Fed’] income taxes not to exceed 2% . 
curity. —Bonds will be secured by a Ist closed mtge. on the land having 
a frontage of 330 feet on Victoria St., 453 feet on Chapala St., 330 feet on 
Sola St., 50 feet on State St., comprising the entrance to the theater, and 
ap roximately 450 feet on the permanent easement parallel to and about 
100 feet distant from State St., Santa Barbara, Ca The present im- 
provement consists of the steel frame and reinforced concrete Fox Arling- 
ton Theatre situated in the central portion of the Bag perty upon a site 
parcel fronting 50 


approximately 210 feet by 210 feet and including 
feet on State St. a approximately 100 ne in ‘ion used as the entrance 
pas the theater. e theater build is des: nee in the Spanish Mission 

ype in keeping with the general style of ure characteristic of all 
a tthe public buildings and many of the Sasaanaen’ of 8 Santa Barbara. The 
theater seats 1,811. 

Fox Arlington Theater has been recently com: heh the at a cost of meneess- 
mately $305,000. The parcel of land upon which the humiding is situated 
is valued at $141,000, this valuation belag este by the lease rental 
which is calculated at 6% annual return upon aaa value. The adjoining 
pooperty included under the mortgage, but as yet umimproved, has been 

raised at $353,500. Furnishings and equipment cost in excess of 
$ ,000 secure the theater lease and the chattel ty for thes m will be 
pled; ed under the indenture as additional security for these bonds. The 
total value of land $494,500, investment in build 000 and equip’ 
ment $88,000 securing this issue as above set fort $303. 500 against 
which the bonds to be eo ge B yp amy ee a debt of less than 
34%. ‘The above described land securing this issue contains a total of 
approximately 1,140 feet of Guskeess frontage and covers an area of approxi- 
mately three acres. 

The trust indenture will provide that the parcels of land as yet unim- 

proved, immediately ajoining the theater property may be released from 
Phe lien of the indenture upon the payment of the sum of $37,500 for the 
parcel to the south fronting on Victoria St. and on Sola St. to the West: 
and upon the payment of a like sum for the parcel to the north, fronting 
on Chapala St. and on Sola St. to the West. The central Fen approxi- 
mately 210 feet by 210 feet, including the theater, may Ds relea: only 
upon the payment of a sum equivalent to land value of $141,000 plus the 
depreciated cost value of the theater building. 
ncome.—Fox Arlington Theatre has been leased for = Be years to Fox 
West Coast Theatres, for a net rental in excess of $36,000 annum, the 
lessee paying real estate taxes, insurance premiums and maintenance, thus 
providing a definite income to Arlington Corp. of California, Ltd., more 
than sufficient to cover the principal and interest of this ‘issue. This 
net rental is approximately 2.51 times the average annual interest upon 
this issue of bonds to be presently outstanding. 

Fox West Coast Theatres is the principal theatre operating subsidiary 
of Wesco Corp., which owns or controls excess of theaters in the 
United States. 

Sinking Fund.—Corporation covenants to pay semi-annually to the trustee 
as a sinking fund, sums sufficient to retire by pore in the open market 
or to call by lot, bonds of this issue aggregating $175,000, or 58% of the 
bonds presently to be issued, prior to Aug. 1 1946. 


Associated Oil Co.—Dividend Omitied.—-The directors 
have decided to omit the quarterly dividend ordinarily 
payable about Sept. 30 on the outstanding $57,260,300 
eommon stock, par $25. On June 30 last a distribution of 
35¢. a share was made as compared with 50c. per share 
previously each quarter.—V. 133, p. 1456. 


Auburn Automobile Co.—2% Stock Dividend.— 

The directors have declared a 2% stock dividend and the regular quar- 
terly cash dividend of $1 per share, both  payanie Oct. 1 to holders of eoeerd 
Sept. 19. Like amounts were paid in of the 15 preceding quarters. 
Previous stock distributions were 5% each made on 1 and Nov. 1 
1926.—V. 133, p. 957, 1619. 


Austrian Credit Anstalt (Oesterreichische Credit- 
Anstalt fur Handel und Gerwerbe), Vienna, Austria.— 
Preferred Stock Issue Created.— 


The stockholders Aug. 4 voted to reduce the share qotek Ss to combine the 
resultant shares and to increase the share ital ‘erence 
The resulting share Ky 2 -- 177 "000 Austrian Austrian schillings 

shares of 100 Austrian schillings each and 

Austrian schillings each, renreactive op of 


ug. 





After the reduction of the shares to 30 schillings share, the question 
of en Suen ianene Por leas nanan ot (he cabiiings par value 
neg Doe ee to the discretion of 


the management. 
Trust Co. of New York is depositary for the American 
shares.—V. yaranty ‘Trust 


Backstay Welt Co.—Omits Dividend.— 

The directors have voted to omit the quarterly dividend ordinarily 
sayahio about Oct. 1 on the common stock. In each of the two preceding 
quarters, the compan y made a quarterly distribution of 25 cents per share 
on this issue.—V. 13 


Baltimore Brick Co.—$2 on Account of Accruals.— 
ee ee oe ae yp wo et 20 yet ieee on he comet. 
Lately Sept. 18.—V. 132, p. 2201. set “ 


Pay wy BERR OE pony sean unger ON 

e m sched fe to 
ene lack of a auoramm. "Wegulatuartans dividend of 2ooumte each o8 
the common and class “A” stocks were paid on April 1 and July 1, as 
compared with 40 cents per share previously.—V. 132, p. 1995. 


Bickford’s, Inc.—Sales Increase.— 


1931—-August—1930 Increase .|1931—8 Mos.—1930. 
ad a 93324 88 $129,414/|$5,206,088 $3,855,862 F1°350-326 


Booth Fisheries Co.—New President. &c.— 
P. Smithers, for 15 years Vice-President and General 
been tune President succeeding K. Am 
Chairman of the board. A. 
elected directors, the latter succeeding F. 
Borg-Warner Corp.— Sales o phi forge D Division Hi iar —_ 


The Norge Corp., a division of the 
August shipments were 473% 


8 


188% arch, 


February, 
"137%: May, 34 te 69% and cae: 738%. 
Combes’ on the situation, Mr. 1 
always shown sales declines d summer ang Eng "rons 
the peak — in the seasonal sales curve, sales usually fall off 21 5% im 
July and nt A in August, the period when the need for electrical ref: 


tion is grea’ 
4 ieaionaaie 4 the cause to be that of less ve selling during these 
orge —- salesmen in a 


months, we have enlisted more than 7,000 
summer sales drive. Resulting sales increases in Ju We and weer My lay prove 
there is no real reason for seasonal! sales declines. 
tributors report record-breaking sales as a result of the or 

‘*We began national promotionin March. Since then Norge has achieved 
complete national distribution of “yn Bs arangped refrigeration ——_ dis- 
tributors and h offices. ealer ae has q pled in 
the past five months, now canada pone above 4,000 

“The market is only 15.4% saturated. Surveys show that 62% of all 
housewives want electric refri tors. Thereare approximately 15 ‘600,000 
pee Rea Pee menta ee Bg have not actually ‘bo ri 

ese potential buyers are ping in the newspapers, more ey 

‘Choir initial pomeecemnve selections. News- 


are goi Bat Se “ee to make t 
paper therefore, of outstanding value and the greatest 


of the Norge 1 2" appropriation. will be invested in that form of adver- 
tising,’” Mr. Blood concluded.—V. 133, p. 1457. 


Botany Consolidated Mills, hse Se 

For income statement for 6 months ended June 30 1931 see ‘“‘Earnings 
Department”’ on a preceding y page. 
ince the end of the last Jay and up to Aug. 1, the outstanding 
6%% bonded debt of the —e. has been decreased by $500,000 prin- 
cipal amount of bonds.—V. 132, p. 3331. 


Burco, Inc.—Reqular Preferred Dividend.— 

At the meeting held Sept. 9 1931, the directors declared the regular 
quarterly dividend of 75 cents per share =. the $50 par 6% pref. stock, 
payable Oct. 1, to holders of record Sept. 21 1931. 


he balance sheet, as of Aug. 31 193 Od to the meeting, shows 
cash and call loans amounting oe over 30% of total net assets and a liquidat- 
ing value for the pref. stock of share and $6.87 share for 
the commen stock, based on market prices as of Aug. 31 1931.—V. 133, 


p. 804. 


Burroughs Adding Machine a Re 
For income statement for 6 months ended June 30 see ‘Earnings De- 


partment’ on a p Page. 
Balance Sheet June 30. 
1931. 1930. 
Asseis— 


3 3 
Plant, equip., &c..x4,657,433 4,802,155 
REPENS TER 5,902,227 6,227,118 
Govt. securities ___12,808,528 12,897,576 
Notes & accts. rec_y4,340,998 
Inventories _... 8,812,760 
Misc. investments. 2,786,272 
Deferred charges_. 916,616 


1931. 1930. 
TAadtlities— $ 3 
Capital stock__..z25,000,000 25, on. 000 
Accounts payable. 396,330 15,867 
Wages & com. pay 345,60: 
Prov. for inc. tax- 1,015,654 1,565,783 
41,093 


Repairs to mach. 

under guaranty. 2 
Deferred credits.. 1,851,251 
Res. for conting.. 2,199,734 2, 859 
RP. ceccctee 9,175,170 10,565,011 


TONE. ck naee en 40,224,834 42,117,953! Total......--- 40,224,834 42,117,953 


x After deducting $8,088,655 reserve for depreciation. y After deducting 
reserves. z Represented by 5.000.000 shares of no par.—V. 132, p. 3344. 


Callahan Zinc-Lead Co.—Earnings.— 
For income statement for 3 months ended June 30 1931 see ‘‘Earnings 
Department”’ on a preceding page. 

onald A. Callahan, Prosiiont, 

At the annual meeting of directors held on June 22, the directors outlined 

program of exploration at our Galena property. It was decided to — 
tinne the diamond dri operations for the purpose of dete 
values in the south or pores vein at the Galena property and further to 
determine as far as possible the character of the Secmnatiom at depth. 

Soeewer we have discontinued all Cperetens except diamond drilling. 
A series of holes have been driven from the east crosscut on the 1,000 and 
1,200 levels. Several of these motes by have disclosed good lead ore showing a 
high ratio in silver and varying in width from one Foot to five feet. It is, 
of course, impossible to determine the extent of these disclosures until we 
have crosscut to the vein and drifted u ~¥ the ore. 

We are now prepa to drill for t rallel vein on the 1,600 level, 
which will give us an additional Come of 400 feet. 

In view of the continued low prices of lead and silver, we shall not incur 
any expense for the present in develo os ore to the point of production. 
We have cut our crew to a few men and are making every effort to conserve 
our surplus for the time when an improvement in ore 
expenditures looking toward production.—V. 132, p. 


Campbell Distillery Co., Canada, Ltd.—Acquisition.— 
See Federal Distillery, Ltd. below. 


Campe Corp.—Earnings.— 


1) 
ges 
Pe 
- 
w 
os 


1,026,218 











prices will warrant 


Years Ended July 31— 1931 1930. 
Net income after ch OR iiss os cenedin $217,929 $388 357 
Earns. sh. on 130, shs. com. stk. (no par)-_-_- $0 $1. 


—V. 131, p. 4220. 
Eonada & Dominion Sugar Co., Ltd.—IJnitial Div.— 
noventiy & Gochered, os an — dividend of 25 cents per share, 


e directors recen 
payable Sep Sept. 1 lg ho. 
a consolidation rx the Canada Sugar Refining Co., 


mpan 
Ltd., and the foot Re Sugar Co., 


Celanese Corp. of Dicilen, <testiies Dividend, &c.— 
The directors have declared the regular quarterly dividend of 1%% on 
fee, 7 Ke Oy cum. series prior pref. stock, payable Oct. 1 to holders of record 
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cnpumhenidiy Ges tae tate ea en ta tee “is year. Comttne 8° | ion. There sete ee rene be nn nn nnand and souulved, by She seepeee 


“The volume of in pounds of yarn for the first 
189: pr maos over 50% in excess of the corresponding 


‘Champion Hardware Co., Geneva, Ohio.— Smaller Div. 
The directors 


recent! ee 3 ae dividend of 75c. per share 
on the paella mare stock, par + yet 
, the company made quarterly payments of 


Chicago Daily News, Inc.—Defers Dividend.— 
The directors h 


eight months ot 
period of 1930.”— 


eyo Aug. 16. 


have voted to defer the quarterly dividend of $1.75 _ 
share due Oct. 1 on the outstanding $7 cumulative erred stock, n 
par value. The last distribution at this rate was made on July 1 1931. 
pes 133, Dp. 1130. 
Childs Co.—Sales Decrease—New ee 
1931—Aug.—1930. 1—8 M 
$2,029,684 od ty eeroest. | a1 bie ae Gia e $2-016.838 
ber tw tion, one 


bor Da Peiaieae ys oe hS 808 
week in the heart of Pitts Pittsburgh's shopping Oi 33 e 133, p. 1130, 805. 


Clinton Title & Mtge. - Guaranty ac ny gh “a Dividend. 
The directors have declared of 20 cents per share in 
addition to ee en a aod at a Goeet bee eee, beh 
«he E- oS es Te: ‘An extra distribution of 
0.cents per share was made on April 1 last 


Colgate-Palmolive-Peet (Co.—Regular Dividends. 
he directors have ly dividend of 62% 
common ee no par value, payable Oct. 21 to 
quarterly dividends of $1.50 
the stock, yable Oct. 1 and 4 1 to holders of record 

Tees. “4 and Dec. 10 rempectively —V. 133, p. 


Colonial Investors Corp. (Balt.) saan Dividend.— 
The ee. sroonely declared a semi-annual ig nag of 45 cents 
Colonial Investors Shares, TE ga oe ry a: ee to poet of 


per share on 
Second July 15. 
Ferord suly15.., Previously. Rommdherat or oO Pp. mri02. 


Columbia Investing Corp—-Dgere Pref. Dividend, &c.— 

The directors recently voted to defer the Ha ‘we de 

poe oy 1 on the 6% cum. pref. stock, par $100, and to omit the quar- 

terly dividend payable on the same date on the common stock. 

On Ma 1 last, a quarterly distribution of 15 cents ame per. chane.wee, mate 

= $38, the latter inue as compared with 1214 cents per share previously.— 
* Pp 


Commonwealth Trust Shares.—Initial Dividend.— 
An initial distribution of 13.89 cents Commonwealth Trust Share 
Was paid on July 10 last, it is stated.— 132, p. 2591. 


Community State pais dilees B Dividend.— 

The directors have declared a dividend of 14% on the class stock, 
payable Sept. 30 to holders of record Sept df4 "pee f YU% dividend on 
the class A stock for the third quarter, gE usly declared and set aside, 


is[payable on the same date 
A ‘ividend of each for the first 


, represen: ents a 1 
a of 236 %. representing paymente < ah ¥. 133. p. 1131. 959, 


Composite Bond Union Trust Certificates.— New In- 
vestment Trust.— 


A newt of investment trust made up of second-grade bonds, selling 
at wide unts from their par values, has been set up by Murphey, 
Favre & Co. and will be offered to the public next week in the form of 
Comesite Bond Union Trust certificates. 

Each unit consists of 30 Le ig hen listed bonds of industrial corporations, 
Tublic eiittion. railroads and foreign governments. 

The 8 e & Eastern Trust will act as trustee for the bonds of each 
=i, and will issue its trust certificates in dancemmations of $500 and $1,000. 

ees of re beads with a par value of $30,000 may be purchased for 
400. The return to the holder of the certificates on 
—y ¢ as poe 7%% a year 

p a. B. Favre, President of Murphey, Favre & Co., said that Con 
posite Bond Unit Trust Certificates are designed to care for careful selec- 
tion and wide diversification. ‘‘Many investment trusts consisting of 
have been formed,’’ said Mr. Bevre, — to our knowledge this is 

one of the first trusts made up of bonds only 


Congress Cigar Co., Si eiiialgs Dividend.— 
Eo an 


have declared a quarterly dividend of = cen i 
outstanding 350,000 shares of common stock, ue poy 

Sbie Sept. 30 to holders of record Sept. 14. This com 8 with including y 
to an lu 


distributions of $1 per share made from June 30 1 
1 as against $1.25 per share previously.—V. 133, p. 805, 
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June 30 1 


Pa Bete Film Industries, Inc.—Earnings.— 
For income statement for month of A 1931 see ‘‘Earnings Depart- 
ment’’ on a preceding page.—V. 133, p. 


bo aaaprompamer Retail Stores, See -Aelie Seeream.- “-- 


1931—Aug.—1930 Decrease. 1931—8 Mos.—19: Decrease. 

$1,437,192 $1,718, 799 $281,607 | $12,450,113 $13,989, 7 $1,539,684 

The company reports 28 units in o ETE: during August 1931 com- 
pared with 30 in August 1930.—V. 13 1131, 485. 


Constantine Board & Paper Co.—Bonds Called.— 
All outstanding 6% Ist mtge. gold bonds, dated Ape ril 1 1927, will be 
pecemnee bie 101 and int. on Oct. 1 at the Detroit Trust Co., trustee, 
0 , . 


Continental-Diamond Fibre Co.—Dividend Omitted.— 

The directors have voted to omit the quarterly dividend ordinarily 
payable about Sept. 30 on the no Ber value capital stock. From Sept. 30 
1930 to and including June 30 1931, the company made quarterly distri- 
butions of 25 cents per share on this issue.—V. 133, p. 1131. 


Continental Shares, Inc.—Committee Formed.— 

A Denver, Colo., dispatch says: Local stockholders have formed a 
stockholders’ protective committee composed of 8. E. Kohn, President of 
American Furniture Co.; Jesse F. Wellborn, Chairman of Colorado Fuel 
& Iron Co.; 8. P. Saunders, Secretary of Great Western Sugar Co.; L. M. 
Van Meter and John F. Vail. The committee will select a representative 
to ree 8 general meeting of stockholders in Cleveland Sept. 21.—V. 133, 
D. 


Cooper-Bessemer Corp.—Preferred Dividend Deferred.— 
The directors have decided to defer the quarterly dividend of 75 cents 
per share due Oct. 1 on the $3 cum. pref. stock, series A, no par value. 
he last quarterly distribution at this rate was made on July 1 1931. 
Earnings .—For income statement for seven months ended July 31 1931 
see “Earnings Department’ on a preceding page. 
bt assets on July 31 were $4,843,155 and current liabilities were 
. B. Williams, President states that the acute depression in the oil 
ae "gas industries has caused a substantial reduction in the volume of 
business available for the company. For the first seven months of 1931 
sales amounted to less than 25% of these for the corresponding od of 
1930. Due to the carryover of unfilled orders, the ratio o actual shipments 
was somewhat higher. 
“Substantial reductions in expenses have been accomplished since the 
first of the year ,’’ he commented, “‘only a part of which have boom reflected 


in the operating statement for the seven months.”’—V. 133, D 


Crosley Radio Corp.—Listing of Additional Common 
Stock .— 
The New York Exchange has authorized the listing of an additional 5,000 


shares of common stock (no par value) making the tetal applied for 545,800 
shares. 





shares of issued 

tion consents 0 p place these latter = cane 
an mot be anes therefrom unless 

we Be the approval of of the New York Stock Exchange has been reostved with 


me. The ‘Corporation \ of these shares of treasury stock in exchange 
The entire radio recelvine set business of the Amrad Corp., 
om leted sets now on hand, including special je a vangeal d equipment for 


connection with the set business, which includes meters 
of | light machin trade-marks, trade-names and the name “ 


ery; 
her wg all 


-will of said business; all ‘dies, tools, digs one —— "rece 
contemplated 


ery heretofore used for the manufacture 
Crowley, Milner & Co., Detroit.— Smaller Dividend.— 


ee Se eee 


wo K.. shares under restri 


electrical ¢ testing a be cere all radio receiving set 

ag By FE -  - chacoce, ore 
an 

models .—V. 134. p - 960, 806. ys pean mt 


The dir have declared a quarterly dividend of 20 cents share 
on the outstanding 347, 795 shares of common stock, no par value, payable 
0 to holders of record 10. compares wi 


quarterly 
distributio on of 50 eunte par dbuke beoviamaly unde ak aac, 132, 


Cumberland Pipe Line Co. (Inc.).—<Stockholders May 
Eventually Receive $30 per Share, If Sale Is Consummated.— 
President Forrest M. Towl, Sept. 3, in a letter to the 
stockholders, says: 


It is imp. rtant to yas ¢ that you give = attention to sending in 
he major ‘port lottor of A 25 (see vn 1 2 188). 
or portion of 
cannot be 


Kent w, the sale oa Ry 
by 75% of the stoke If it is not approved, the company will not be in 
positi bute $20 per share to its stockholders on Dec. 15 1931. 

If the sale is not made at this time the stockholders cannot reasona 
WY the reserves tos cn ln aw’ takes en a a et oe ee ig 
® reserves set up in our balance sheet are suffi 
stockholders should eventually receive $30 per share and the officers 


believe aere wall be something additional to distribute to the stockholders. 


Deep Rock Oil Corp.—Earnings.— 
For income statement for 12 months ended June 30 1931 see ‘‘Earnings 
Department” on a pi page.—V. 132, p. 4771. 


Deisel-Wemmel-Gilbert Corp.—Dividend  pporenee — 
The directors have oon a quarterly dividend of 25 cen 
on the common stock, no par value, od om yp tem t. 15 to oo of tf record 
Sept. 10. This cere with a distributions of 3744 cen 
ee —— “=o issue from Fone 15 1929 to and*including June 15 “9 1. 
Pp 


‘polanaiies Mill Mfg. Co., Beatrice, Neb.— Div. Decreased. 

The directors recently declared a quarterly dividend of 50 cents 
share on the common stock, par $1002 payable Sept. 1. A quarterly 
tribution of $1 per share was made on June 1 last. 


Detroit Bankers Co.— earnings Exceed Dividends .— 

Earnings for the first eight months of 1931 are considerably in excess of 
the dividend uirements for the first nine nionths of the year and exceed 
earnings for the first eight months of 1930 by a substantial amount, accord- 
ing to Pyare Jona. John Ballantyne. The annual dividend rate is $3.40 per 

share. —_— 


Dominion Motecs. Ltd.—Initial Dividend .— 

The directors have declared an initial dividend of 20 cents per share on 
- — a par $10, payable Oct. 5 to holders of record Sept. 18. 
—vV. ; 


Dominion Stores, Ltd.—Sales Increase.— 
5 Weeks Ended Aug. 29— 1931. 1930. Increase. 
(SRE BRE 8 SE eg A Ai ste po Mg $2,283,979 $2,117,776 $166,203 
Officers and directors of this company as of Jan. 19 1931, had registered 
in their 9 ¥ a total of 24,510 shares of the owe 277,715 common 
shares, or 8.8%. Presid ent W. J. Pentland with 8 was the 
largest holder among the official family, followed b BS Ray . 8. Kies 
7,905 shares, and J. B. Jameson with 6,665 Le = —V 133, ’p. 1131. 


Dominion Sugar Co., Ltd.—Consolidation — 
See Canada & Dominion Sugar Co., Ltd., above.—V. 131, p. 4060. 


Donner Steel Co., Inc.—Tenders.— 

The Marine Trust Co., trustee, Buffalo, N. Y., will until Oct. 10 receive 
bids for the sale to it of Ist ref. mtge. s. f. gold bonds, series AA and series 
A to an amount sufficient to exhaust $75,016 and $28,204, respectively, 
at prices not exceeding 104 and int. and 102% and int.—V. 132, p. 1998. 


Dunhill International, Inc.—Earnings.— 
For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment’”’ on a preceding page.—V. 132, p. 3349. 


(E. I.) du Pont de Nemours & Co.—Aids Remington 
Arms Deal.— 


According to a Wilmington, Del., dispatch, Sept. 9, an official of the 
company is credited with stating that the company is ready to furnish 
a certain amount of capital to back the Remington Arms Co. in buying 
the Winchester Repeating Arms Co., now in receivership. 

Negotiations for acquisition of the Winchester Repeating Arms Co., it is 
reported, are being carried on by the Remington Arms Co. If the deal is 
consummated the du Pont company will purchase a minority interest in 
Remington Arms Co. 

The otiations are being carried on by Remington’s officers and the 
two bondholders’ committees of the Winchester company. If the bond- 
holders’ committees apgreve the plan it will be submitted to the U. 8. 
District Court in New Haven for approval.—V. 133, p. 1459. 


Durham Duplex Razor Co.—Dzividends Deferred.— 
The directors recently decided to defer the quarterly d —_ of as os 32 a 
share due Sept. 1 on the $4 cumulative pone preferred stock uarterly 
tributions at this rate were made on March 1 and June 1 iost The last 
revious quarterly payment of $1 per share was made on this issue on 
Riaren 1 1930.—V. 132, p. 1626. 


(William) Edwards Co., Cleveland, Ohio.—Omits Div. 


The directors recently voted to omit the semi-annual dividend of 5% 
ordinarily payable in July on the common stock, par $100.—V. 102, p. 1349. 


Eastern Cuba Sugar Corp.—Ezrchange Ruling. 

The Committee on Securities of the New York Stock Exchange t rules that 
beginning Monday, Sept. 14 1931, transactions may be made in Eastern 
Cuba Sugar Corp., guar. 15-year’ 74% mtge. 8 fund got bo bonds 
due 1937, as follows: ‘‘Plain”; “stamped as to waiver of sinking fund 


he terest and offers shall be considered as being for ‘‘Plain’’ bonds unless 
otherwise specified at the time of transaction.—V. 133, p. 1621. 


Eastern Steamship Lines, Inc.—Smaller Common Div.— 

The directors have declared a quarterly dividend of 37%c. a share on 
the common s , no par value, the regular quarterly dividend of $1.75 
a share on the Ist pref. stock and 87 Kec. a spare on the no par preferred 
stock, all payable Oct. 1 to holders of record Sept. 18. From April 1 1930 
to and inel. July 1 1931, the company paid aueetiaee dividends of 50c. a 
share on the common s 

Commenting on the reduction in the common dividend from a $2 to a 
$1.50 annual basis, President O’Donnell stated that the directors d deemed 
this action advisable in order to maintain the company’s strong treasury 





ition. 
ie company, Capt. O'Donnell stated, has already paid om os over $2- 
000,000 towar "the cost of its two new ships which — be ready next 
| spring and which will involve a total cost over $6, It is the 


' company’s plan to finance this shipbuilding program wa? initially, and 
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after the ships are constructed to apply the U. 8S. Shipping Board loan of 
75% of their cost, which loan the Board has atready agreed to make. 
There are certain important advantages in handling the matver this way. 
Thus the company’s cash contribution to the cost of the new ships, as 
permanently financed, will be 25%, or about $1,550,000, and it has already 
paid out considerably more than this 25%. The Shipping Board loan 
will be at a moderate rate of interest and will be payable in 20 years. 

In addition to what has been paid out towards the cost of the new ships, 
the company now has $2,650,000 cash, of which about $1,250,000 is in 
the replacement fund to be used for further payments on these boats. 
The company owes nothing to the banks. 

The decline of $265,741 in the earnings for the seven months to July 
31, Capt. O’Donnell said, was about evenly divided between freight and 
poneeneee service. The falling off on ght he attributed to general 

iness conditions, and the decline in passenger traffic to the bad weather 
the company has experienced.—V. 132, p. 3720. 


Electric Auto-Lite Co.—Smaller Common Dividend— 
Estimated Earnings.—The directors on Sept. 11 declared a 
quarterly dividend of $1 per share on the common stock, 
no par value, and the regular quarterly dividend of $1.75 
per share on the pref. stock, both payable Oct. 1 to holders 
of record Sept. 23. Previously the company made quarterly 
disbursements of $1.50 per share on the common stock. 


For the quarter ended Sept. 30 1931 ( ber estimated) earni 
a —- taxes and preferred dividends will amount toabout $1,100, 
sta ° 


The company’s cash holdings approximate $2,500,000, and its current 
ratio is ie eT 5to1. No bank loans, bonds or notes are outstanding. 

Electric Storage Battery Co.—Dividend Rate Reduced.— 
The directors on Sept. 10 declared a dividend of $1 per share 
on the outstanding 906,554 common stock, no par value, and 
on the outstanding $31,400 partic. pref. stock, par $25, 
both payable, Oet. 1 to holders of record Sept. 21. This 
compares with $1.25 share paid each quarter from 
Jan. 21 1926 to and inel. July 1 1931. In addition, an extra 
distribution of $1 per share in cash was made on Jan. 2 
rey ye a 10% stock dividend on Jan. 2 1929.—V. 129, 
p. . 


Empire Safe De 
The directors have 


eclared a quarterly dividend of $2.50 per share, 
payable Sept. 29 to holders of record Sept. 22. Previo , the company 
made quarterly distributions of $3 per share. 


Emporium Capwell Corp.—£arnings.— 


For income statement for six months ended July 31 see “‘Earnings De- 
partment”’ on a preceding page. 


Balance Sheet July 31. 








1931. 1930. 1931. 1930. 
Assels— g $s TAabilities— $s $ 

xProperty, plant, Preferred stock... 250,300 250,300 
leaseholds, &c. . 15,333,684 15,830,301 | Common stock -_-y6,880,883 7, ,000 
GC cen anden 658 ,732 770,384; Funded debt, &c_.11,676,000 11,777,170 
Accts. receivable... 2,969,077 3,457,443) Purch. contr. pay. 175,000 175,000 
Inventories - - - -.- ,105,474 4,639,818} Accounts payable. 1,205,418 1,531,409 

Deferred charges.. 787,762 1,211,814) Notes payable_.._. 1,325,000 2,800, 
Other assets---_-_-_- 141,646 348 ,599| Accrued accounts. ,072 281,682 
eee 178,656 240,818 
Deferred liabilities 30,747 29,134 
EES ED 1,994,299 2,172,846 
| Re ele ee 23,996,375 26,258,359! Total_.._..-.-- 23,996,375 26,258,359 





x After depreciation, depletion, amortization, &c. 
412,853 no par shares.—-V. 133, p. 1621]. 


Endicott Johnson Corp.—Sales Gain.— 

Sales during the three months ended Aug. 31 were 30% larger than those 
for the corresponding period of 1930, Chairman George F. Johnson said. 
It is likely that the company will operate almost at capacity for the re- 
mainder of the year, he added. For the last three months, said Mr. Johnson, 
the company been on full capacity of 780,000 pairs of shoes weekly. 
The payroll during that period, exclusive of salaries above $25,000 annually, 
has averaged over $400,000 weekly. 

Net sales in the last six months of 1930 amounted to $27,935,770, and for 
the full year, $54,499,447. For the first half of the current y , sales 
totaled $24,739,998, a decrease of slightly more than 6%.—V. 133, p. 963. 


Equitable Office Building Corp.—Earnings.— 
For income statement for 4 months ended Aug. 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 133, p. 1132. 


Ex-Cell-O Aircraft & Tool Corp.—Earnings.— 

For income statement for 6 months ended June 30 see ‘‘Earnings Depart- 
ment”’ on a preceding page. 

N. A. Woodworth in a letter to stockholders stats: 

“In face of declining selling prices, definite progress has been made 
along the line of adjusting eoeeiins expenses to present conditions. This is 
—— from the fact that while the volume of business done has remained 
about constant from month to month, the losses during each month have 
diminished and been turned into a small profit for the month of June. 

‘The company has continued its policy of carrying on extensive research 
and development work, the cxpenees of which have been charged to oper- 
ations. The major portion of this expense has been devoted to further 
perfecting a new and revolutionary product expected to be released in the 
near future. The new lines, broaches, carboloy tools and diamond boring 
machines, added the end of last year, have enjoyed a sizable volume con- 
sidering general business conditions, and are assured of an excellent future. 
This, together with economies now effective which will aid the last half of 
the year, and indications of many new tooling programs for the fall months, 
is ex to put company on a definitely profitable basis again before the 
end of the year.”’—V. 132, p. 2777. 


Excelsior Insurance Co. of New York, Syrac use, 
N. Y.—Omits Dividend .— 


The directors have vuted to omit the semi-annual dividend ordinarily 
Payable about Oct. 1 on the capital stock. Six months ago, a semi-annual 
bution of 15 cents per share was made. 


Exchange Buffet Corp.—Sales Decrease.— 


y Represented by 


Sales for Month and Four Months Ended Aug. 31. 
1931——August——1930. Decrease. 1931—4 Mos.—1930. Decrease. 
853 3 $75,046 |$1,608,534 $1,979,114 $310,580 


$362, 899 
—vV. 133, Dd. 1459, 963. 


Federal Distillery, Ltd., Montreal.—Sale A pproved.— 

The shareholders have approved the sale of the company to the 8. Camp- 
bell Co., of Glasgow and on completion of the deal, will operate under the 
name of Campbell Distillery Co., Canada, Ltd. 

The sale is on an exchange of shares and shareholders of Federal 
Diary. Ltd., will receive one new share in exchange for two of their 
present holdings. The company has outstanding 378,023 common shares 
of no par value. There are certain details to be completed before the 
a Aye Boy 000 of 8% 

n on the common stock there is outstanding $1, o! 0 
gen. mtge. bonds. Formerly the company had a bond issue of $50,000, 
which was called for redemption as of Aug. 25 1930 at 105. 

In the year ended Mar. 31 1930, sales amounted to $51,763. Expenses, 
however, totaled $110,454, leaving a deficit of $58,691. After all de- 
ductions, a total deficit of $148,892 was brought forward. 
asak: Buckley is Fregaens; on Cooks, Vice-President. and +... H. 
oulden, Secr an urer. ectors are R. Cooke, J. F. Buckley, 
W. E. King, ww Williamson and J. H. Goulden. 

The company operates a small plant in Montreal and sells its products 
in the domestic and export market. At the present time it is understood 





that plant activity is being undertaken on a relatively low scale. (Toronto 
‘Financial Post’’.) 





First National Stores, Inc.—Sales Decrease.— 

4 Weeks Ended Aug. 22— 1931. 1930. D : 
GONE. 2s newness cud sana nee nn n-- $8,075,650 $8,175,165 $99.515 

Preferred Stock Not Likely to be Retired for Some Time.— 


When asked for the reason for the corporation’s 7 Ist pref. stock 
ociting at 112, or above its callable price of 110, an o a of 1s company 
said. 

“This issue is almost entirely owned by the original stockholders of the 
company, practeney all of them residents of New England and customers 
of long standing of our stores. We are confident that because of this 
investment, these stockholders are quite alert to the interests of First 
National Stores, Inc. in the hundreds of New England towns and villages 
in which we operate. 

“For this reason, we believe we can well afford to leave this security out- 
standing for some time yet, even though we are now in a position to retire 
it if we so desire. It is extremely unlikely that any part of this issue will 
be retired for sometime yet.’’—V. 133, p. 1132. 


Fletcher American Co.—Real Esiate ee Offered. 
—The company, with offices in Indianapolis, is offering 
$100,000 5% 1-year 1st mtge. real estate certificates, series 
AX, at 100 and interest. 


Dated Sept. 1 1931; due Sept. 1 1932. Interest payable M. & S&S. 1 at 
offices of the Fletcher American Co., Indianapolis. enoms. $1,000, $500 
and $100. Fletcher American National Bank of Indianapolis, trustee. 

Plan of Issue.—These certificates are secured by approved first 
on real estate, which are deposited with the Fletcher American Na 
Bank of Indianapolis, as trustee, in specifically designated Ds or series. 
Holders of these certificates in reality own the mortgages th 
certificate having its proportionate interest in each 


the 
icular series of which it is a part. 


The proceeds from the collection of 
nterest and principal payments on the mortgages are used in pa: the 
a detached from the certificates and in retiring the certif 
at ma y. 

Security.—The first mortgage loans are made under the supervision of 
officers of the Fletcher American Co. M are 


loriger od than five years and are strictl ted to a maximum 

50% the conservatively a value the pro y. These limi- 

tations as to the amount and period of the loan are calculated to provide 

the maximum protection against unforeseen changes in local con- 

<= — A estate values which might jeopardize the security.— 
- 132, D. . 


(George M.) Forman Realty Trust.—First Annual 
Meeting of Shareholders to be Held Sept. 15.— 


Shareholders of the George M. Forman Realty Trust, organized to 
handle 29 large apartment and hotel buidlings on which George M. Forman 
& Co. sold real estate mortgage bonds throughout the United States and 
ed 10 eae countries, will hold their first annual meeting in Chicago 

pt. 15. 

A report of the Trust’s first six months’ operation will reveal earnings 
are available for the first interest payment on the Trust’s bonds, Jan. 1 
1932, President William G. Lodwick has announced. Payment, based 
re earnings, can range as high as 6% annually under the Trust organization 
plan. 

The Trust plan for keeping buildings of defaulted bond issues out of 
receivership has attracted wide attention, and it is stated is being studied 
carefully in Washington, where, according to New York announcement, 
it was considered at length in the recent conference of metropolitan bankers 
with President Hoover. 

Ninety per cent of the bondholders and bond guarantors have accepted 
the Forman Trust plan to keep the properties out of receivership. otal 
of bonds outstanding is $14,623,000. ractically all equities have 
acquired by the Trust, and without resorting to foreclosure proceedings. 

“Properties that faced sacrifice otherwise in an extremely disorganized 
real estate market are being held together for the time when they can 
a a to all the affected parties ,’’ President Lodwick said .— 

’, 133, p. 1459. 


Freed Television & Radio Corp.—Registrar.— 
The Bank of America, National Association, has been appointed registrar 
for 500,000 shares of capital stock, without par value. 


Fulton Iron Works Co.—Receivership.— 

A voluntary petition in bankruptcy was filed by the company in the U. 8S. 
Federal Court at St. Louis, Sept. 3, after refusal of Federal Judge Faris to 
appoint a receiver on petition of a creditor. 

he petition was filed in the belief that the company can compromise with 
creditors. Claims were listed at appro: tely $600,000 due creditors, a 
$150,000 mortgage on the firm’s Springfield, O., plant and $600,000 guar- 
antor for obligations of the Fulton nce Co. ts exceed $2,500,000, 
officials said. The $600,000 guarantor is secured by trade acceptances of 
Cuban and Brazilian sugar producers for more than $1,000,000, it was said. 

When the bankruptcy petition was filed, age for the company 
made public a statement from E. W. Kopke, Pres. the firm, stating it 
was deemed visable to file the petition for the purpose of offering a 
composition in view of the petition for a receiver, the Court's action thereon, 
and failure of the concern to obtain the consent of a few of its creditors to a 
proposed plan of re-organization. 

According to the statement, the action was taken in the interest of 
both creditors and the company for the sole purpose of preserving assets 
and _ Res towards the rehabilitation of the company. The statement 


“Mr. Kopke further stated the company, in common with similar in- 
dustrial institutions, had suffered severely during the last few years from 
the world-wide depression in the sugar industry, but the company had 
been so closely identified with the business interests of the city for the past 
three-quarters of a century that he was confident that the creditors would 
accept the offer of composition when made and enable the company to 
resume its former leadership in its field.” 4 

Recently a merger of the company with the Goslin-Birmingham Mfg. 
Co. of Birmingham, Ala., financed by the Whiting Corp. of Chicago, was 
announced. Mrs. G. A. Wurdeman of Webster Groves, a stockholder in the 
Fulton company, filed an injunction suit in the St. Louis County Circuit 
Herd to stop the merger, on the ground that it was not beneficial to stock- 

olders 

A receivership suit also was filed against the company in St. Louis 
County. Circuit Judge Mulloy appointed State Senator Ralph as tem- 
porary receiver, but the company appealed to the Supreme Court of Mis- 
souri, which issued a Brecon t of prohibition — the action. 

merger of the company, involving a comb invested capital 
4 $8,000,000, was intended to diversify its line of products and strengthen 
the company’s tion. 

Acco’ teak receivership petition, there are 10,000 shares of 8% 
cumulative preferred stock (par $100) outstanding and 85,500 shares of 
common stock (no par) —V. 133. p. 488. 


Galena Oil Corp.— Meeting Postponed.— 

The stockholders will vote shortly on merging this company with 
the Valvoline Oil Co., in accordance with the terms announced on Aug. 
11 £3 36.691125 shares of Galena common stock for each share of Valvoline 


st “ 
Owing to the lack of a quorum the meeting of the seoclinelders scheduled 


€ 


for Sept. 11 was postponed. See also V. 133, p. 1296, 113 


General American Tank Car Corp.—Erie Contract.— 

The corporation has completed negotiations fer furnishing tor 
car requirements of the entire Erie RR. System. This gives the corporation 
an entrance into Eastern territory, which it has not heretofore enjoyed and 
further expands its refrigerator car operations, which were initiated a 
number of years ago to supplement its tank-car operations. 

The corporation will now operate refrigerator cars from coast to coast and 
is well entrenched in the Middle West, which produces a large amount of 
the fruits, vegetables, dairy and packing house products shipped in these 
cars.—V. 133, p. 1296. 


General Mills, Inc.—I ncreasing Plant Capacity.— 

President James F. Bell has announ the completion of plans for a 
major increase in the capacity of the company’s cereal package foods plant 
at South Chicago. This is the third increase in this plant since the company 
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instituted a national advert and merchandising campaign in the in- 
terests of its cereal package foods early in 1930. 


New Product.— 


President James F. Bell on Sept. 3 anncunced the introductcry mer- 
chandising of purified wheat embryo under the trade name ‘‘Embo. 

The new product is designed to furnish to the public in convenient form 
the valuable nutritional properties of the wheat The discovery of 
the product is the result of lengthy technical researches in General Mills, 
Inc. laboratories. An exclusive and especially designed equipment has 
been perfected. In simple terms, this achieves the recovery of the purified 
wheat germ by milling operations. which take from the wheat berry the 
embryo in a form that retains all its natural high vitamin and nutritional 
value, as substantiated by the a tance of the product by the Committee 
on Foods of the American Modiienl heuseintions 

Embo” will be packed in one pound vacuum cans to preserve its fresh- 
ness and will be made available to the general public through doctors and 
the drug trade.—V. 133, p. 809, 488. 


General Motors Corp.—Sales for August Lower.— 
ugust sales of General Motors cars to consumers in the United States 
totalled 69,876 as against 86,426 for the corresponding month a year ago. 
Sales of General Motors cars to dealers in the United States totalled 62,667 
as against 76,140 for the same month last year. Sales of General Motors 
cars to dealers in the United States and Canada, together with shipments 
Overseas, totalled 70,078 as — 85,610 for August 1930. 

The foregoing sales comparisons with a year ago are adversely affected 
this month by the fact that Buick in August last year introduced new 
models whereas no such change was made in that month this year, an official 
Statement says: 

Sales to Consumers in United States. 








1931. 19390. 1929. 1928. 
Pee ee 61,566 74,167 73,989 80,582 
WOURUOEY - os 6 cnc 68,976 88,742 110,148 107,014 
a, RE ree 101,339 123.781 166,942 155,973 
MGS Shad wee oss 135,663 142,004 173,201 170,544 
See eee 122,717 131,817 169,034 186 ,892 
PU oo sen Bets ee 103,303 wl 154,437 0 
pS EDEL IES 5,054 80,147 147,079 142,515 
Ra ieee 69,876 86,426 151,722 151,105 
I i es gg, Ye 75,805 124,723 118,113 
0 SA a te tie aR 57,757 114,408 109.7 
§ | SETI GT ED aes RE pie P Mee 41,757 89 70,414 
DOOR ia etek. inet 57,989 44,216 
es kd ese i ee 1,057,710 1,498,792 1,492,461 
Sales to Dealers in United Slates. 
1931. 1930 1929 1928 
mii 25. bf Ree 76,681 94,458 95,44 ,84 
US ee eae 37. 110,904 141,222 141,642 
IE ES 98 ,943 118,081 6,510 168,107 
REARS ees 132,629 132,365 176,634 161,720 
| oS UI 5 Coe 136,778 136,169 175,873 170,3 
EE Se a 100,270 7,595 63,7 154,912 
Ea RSS GS 78,723 70.716 157,111 135,412 
A Ee eee ,667 76,140 147,351 149,781 
ES EE gay ek ta 69,901 127 ,220 136,870 
_. Bae SN ieee or ieee 22,924 98,559 
DP 8b ol) eee 48,155 39,745 27,672 
WE ne EL ELEN aes ee ,252 36,482 ’ 
Ae ee Pe ae a ee 1,035,660 1,535,852 1,462,556 
Total Sales to Dealers in United States and Canada Plus Overseas Shipments. 
1931 1930 1929 1928. 
ia ss EG 89,34 106,50’ 127.5 25,181 
OS ee ae J 126,196 175,148 9,2 
NR erecta” 3cn. las mesh cain bs 119,195 135, 220,391 197,821 
og Se re wre 154,252 150,661 227,718 5 
ee 153,730 147 ,483 220,277 207 325 
pO ae 111, 97, 200,754 16 
GC sie, cate bu's 87,449 79,976 189,428 169,473 
A SALTS Tes 70,078 85,610 168,185 6,653 
0 SE ee ae oe 78,792 A483 167,460 
SS ee ae tee x 122,104 120,876 
ONIN se Sarre ec ed te > Soa 57,257 977 7.587 
po Se err eee 40,222 35,44 





Os ee Sal gee 1,174,115 1,899,267 —_ 1,810,806 
Unit sales of Chevrolet, Pontiac, Oldsmobile, Oakland, Buick, LaSalle 


and Cadillac passenger and commercial cars are included in the above 


Number of Stockholders Increase.— 
” The total number of General Motors common and preferred stockholders 
for the third quarter of 1931 was 293,714 compa with 285,655 for the 
second quarter of 1931 and with 249,175 for the third quarter of 1930. 
® There were 276,476 holders of common stock and the balance of 17,238 
represents holders of preferred stock. These res compare with : 
olders and 17,255 preferred for the second quarter of 1931. 


common 
‘ ae total number of stockholders of both classes by quarters since 1917 
ws: 
ear. lst Quar. 2nd ret 3rd a=. 4th r 
fan a wage gir 1,927 525 ,669 ,920 
ae amma ey 2° 3,91 3,737 3,615 4,739 
i apap: 8,01 12,523 12,358 18,214 
ee. aoe 24,148 26,1 31,029 » 
pe 49,035 59,059 65,324 ,837 
ie. xs: rae ee ,504 72,665 71,331 65,665 
elle 67,115 67 ,417 68,281 i 
Ee pA 71,382 42 3 
/ A ears 60,458 60,414 58,118 50,917 
, Se Cae SL j 53,097 J cs 
eS. ed 56,520 57,595 57,190 66,209 
EE in wns nin coi 72,98 70,3 71,682 " 
ee 105,363 125,165 140,113 8,600 
SE ails icra: swan 240,483 243 428 249,175 263,528 
as 286,378 285,655 293,714 


, ’ « x 
x Preferred stockholders of record July 6 1931 and common stockholders 
of record Aug. 15 1931.—V. 133, p. 1621. 
Globe Grain & Milling Co., Los Angeles.—Luarnings.— 


Years End. June 30— 1931. 1930. 1929. 1928. 
Net income for year (be- 











fore loss on investm’tsloss$171,35 $238 937 $618,585 $853,025 
1st preferred dividends _- 80,167 97 526 112,000 126,000 
2d preferred dividends -- 16,000 16,000 16,000 16,000 
Common dividends - - - - - 420 000 480,000 489,000 360,000 
Balance, surplus - - - - - loss$687 ,520 loss$354 ,599 $10,585 $351,025 
Previous surplus - - __ - - 2,633,201 2,987 ,800 2,961,849 2,610,826 
Adjustments... ......- i fh ae Se Cie... see 
Surplus June 30____-_- $1,943,317 $2,633,201 $2,987,799 $2,961,851 
Comparative Balance Sheet June 30. 
1931. 1930. 1931. 1930. 
Assets— $ $s Liabilities— $ 
x Plant & equip't. 5,160,675 5,251,043 First pref. stock.. 946,525 1,185,500 
CO og bravcadudan< 1,047,108 644,851 | Second pref. stock 200,000 200,000 
Accounts & notes ;Common stock._- 6,000,000 6,000,000 
receivable - _ _ _ - y1,001,801 1,396,813|6% sinking fund 
Advs. on purch., debentures - - - _ - 1,000,000 1,099,500 
contracts, &c_.. 151,449 313,255! Acets. payable & 
Inventories - - - - -- 1,563,224 2,271,422 accrued tiab - - _- 85,444 144,623 


Prepaid expenses - 96,452 177,674 
Empl. & sundry contracts _ _-.-_. 10,732 5,673 

notesé&accts. rec. 37,064 17,241 | Dividends payable 83,260 148,246 
Investments --.-- 1,057,034 1,052,927 | Provision for Fed’! 


Dep. rec. on sales 








G'dwill & tr. mks. 100,000 100,000} income taxes... - _..- 36,296 
Unamortiz. stock Pref. stock redeem- 

issue expense - -_ 13,711 29,944; able July 1_.-__- 154,050 200,000 
Adv. to & invest. ait aly eng 1,943,317 2,633,201 

in subsid. cos... 194,807 397,869 

Neste han ty dke'toan 10,423,329 11,653,039 | TE oni ainttmeel 10,423,329 11,653,039 


x After deducting reserve for depreciation amounting to %3,206,887 
y After deducting $100,649 reserve for bad debts.—V. 132, p. 3351. 





(B. F.) Goodrich Co.—Preferred Dividend Deferred.— 
—New Officer—The directors on Sept. 8 decided to defer 
the quarterly dividend of 134% due Oct. 1 on the 7% cum. 
pref. stock, par $100. The last distribution at this rate 
was made on July 1 1931. 

On official statement says: 


While for the past several months earnings after interest but before 
inventory write down have exceeded preferred dividend requirements and 
bog the company has held its portion of the total sales of the gros gE 
the board, because of the uncertainty in the commodity markets and 

general business, decided to defer payment of the October 1 preferred 


dividend. 

8. 3 Robertson, Vice-President and general manager of the Pacific 
Goodrich Rubber Co., has been appointed Vice-President and General 
Manager of the tire division.—V. 133, p. 1460. 


(F. & W.) Grand-Silver Stores, Inc.—Sales Decrease.— 
93 1—August—1930 Decrease.| 1931—8 Mos.—1930. Decrease. 


1 
$2.659,625 $2,834,625 175, 2 
~“W. 133. p. 140 den. $175,000 | $22,097,284 $22,419,921 $322,637 


Grand Union Co.—Sales Decrease.— 








Loree Ended Aug. 29— $3 LS ons $ Ly ‘ Oe 
Math be nge eek a st Oke eS $2,743 ,20: r-¥ ,02 $48, 
—V. 133, p: 1133; 965. 
Great Atlantic & Pacific Tea Co.—Sales.— 
——————-Dollar Volume-—-————_ Tonnage Handled 
- 3 —: Decrease. 1931. 1930. Increase. 
’ ‘ ‘ $ 
Jan Ate SS, 97,558,824 104,270,933 6,712,109 508,490 492,425 16,065 
Se 82,384,806 86,121,818 3,737,012 439,545 400,586 38,959 
| eae ae 82,718,571 83,975,552 1,256,981 435,292 391,987 43.305 
Se 85,160,278 86,137,806 977,528 454,479 399,211 55,268 
LO ea 102,946,053 104,671,252 1,725,199 563,223 488,753 74,470 
(See 80,850,700 82,982,432 2,131,732 454,268 392,099 62,169 
ae 95,527,987 96,723,670 1,195,683 513,095 461,644 61,451 
0 ee 74,410,831 78,367,330 3,956,499 399,779 373,566 26,213 





Total _ - - 701,558,050 723,250,793 21,692,743 3,768,171 3,400,271 367,900 

Average weekly sales in August were $18,602,708 compared with $19,- 
591,833 in August 1930, a decrease of $989,125. Average weekly tonnage 
sales were 99,945, compared with 93,392 in August 1930, an increase of 
6,553.—V. 133, p. 1460, 1133. 


Great Lakes Aircraft Corp.—Government Contract.— 

The corporation has received the approval of the Navy Department on 
the first of an order of 32 single motor three-place to o and bombing 

lanes. The order involved $2,250,000, of which $200,000 is for a bo 

e company will immediately go into production on the other 31 p . 
Around 350 men are working on the order, which will be completed by the 
first of the year. 

The corporation has completed engineering plans on a new t 
tion amphibian plane for which the Navy awarded $100, 
one plane.—V. 132, p. 2001. 


Grinnell Manufacturing Co., New Bedford.—Capital 
Distribution .— 


The company is closing down and liquidating their inventory and process 
and paying a capital distribution of $25 a share to the stockholders. 

The company’s dividend record is as follows: 

1891 to 1896, inclusive, 12%; 1897 and 1898, 6%; 1899 and 1900, 10% 
each and 75% in stocks and bonds in latter year; 1901, 24% %; 1902-1 
inclusive, 6%; 1906, 12%; 1907-1914, inclusive, 8%; 1915, 7% cash and 
50% stock; 1916, 10%; 1917 and 1918. 16%; 1919, 15%; 1920, 21%; 1921, 
6%; 1922, 8%; 1923, 1% ; 1924 and 1925, 6%; 1926, 3%: 1927,4%%; 1928, 

%%, and none in 1 39 and 1930. (‘‘American ool and Cotton Re- 
porter.’’)—V. 133, p. 130. . 


Haloid Co.—Erira Dividend.— 

An extra dividend of 25 cents per share has been declared on the common 
stock in addition to the regular quarterly dividend of 25 cents per share, 
both payable Oct. 1 to holders of record Sept. 15. 

The usual quarterly dividend of $1.75 per share has been declared on 
the preferred stock, payable on the same date. 


(The) Harbauer Co., Toledo, O.— Dividend Decreased.— 

The directors have declared a guacoerty dividend of 25 cents per share 
on the common stock, no par value, payable Oct. 1 to holders of record 
Sept. 23. This compares with 45 cents share paid each quarter from 
April 1 1930 to and incl. July 1 i931.—_v. 130, p. 2221. 


Hartman Corp.—FEarnings.— 

For income statement for six months ended June 30 see “‘Earnings De- 
partment’’ on a preceding page. 

Current assets of $10,361,608 against current liabilities of $3,525,008 
reflect a betterment in ratio of current assets to current liabilities from 
2.8% at Dec. 31 1930 to 2.94% at June 30 1931. 

“Although there has been a sales decrease of 35% in the first six months, 
the current trend of the business is upward,’’ said Martin L. Straus, Presi- 
dent. ‘Our cash business has more than doubled that for the same od 
of last year and down payments have increased correspondingly . ollec- 
tions to date have been splendid and about equal to the preceding year, 
and the last two months show a steady increase. Cash expenses were 
reduced about $800,000 during the first six months of 1931 under the corre- 
sponding preceding period. : 

“We are anticipating a gradual growth both in business and in collec- 
tions and cash sales for the last half of the year. Our Chicago community 
stores ended August with a 14.17% increase in sales volume over 1930. 

“Last year we were operating $8 stores against 32 in active operation 
this year. Twenty-six stores have either been completely closed or are in 
process of being closed. Comparing the net sales volume of the 58 stores 
against the 32 now in active operation, we show a 35% decrease for the 
first six months of 1931 and 18% for June; 18% for July and 20% for August, 
against the corresponding periods of 1930. 2 

“The net sales of the 32 stores in full operation this year as against last 
year were as follows: 31% decrease for first six months, 11% decrease for 
June, 11% decrease for July and 9% decrease for August .’"—V.133,p. 1460 


Homestake Mining Co.—Eztra Dividend of $1.— 

The directors have deciared an extra dividend of $1 per share in addition 
to the regular monthly dividend of 50c. per share, both payable Sept. 25 
to holders of record Sept. 19. The company paid a similar extra dividend 
in January of each year from 1925 to and incl. 1930, and on Oct. 25 1930 
and April 25 1931.—V. 132, p. 2782. 


Household Finance Corp.—6% Stock Dividend.— 

The directors have declared an extra stock dividend of 6% in class A 
stock on the class A common stock and 6% in class B stock on the class B 
common stock in addition to the regular quarterly cash dividends of 90 
cents on both classes of common stock. 

This automatically placed the participating preference stock on a $4.20 
annual basis against $4 previously. A quarterly dividend of $1.05 was 
declared on this issue. 

All dividends are payable Oct. 15 to holders of record Som. 30. 

Commenting on the action of directors, President L. C. Harbison stated 
that this is in accordance with a policy inaugurated in 1926 and continued 
in 1930, in which years stock dividends of 10% were declared. 

“The steadily increasing volume of business being done by the company,”’ 
said Mr. Harbison, “has resulted in increased net earnings, so that the new 
cash dividend distribution, it is expected, will require a smaller proportion 
of future net earnings than dividend distributions have required in recent 

ears. 
. “The management has been able to offset the effect of the depression, 
increase the volume of business, and maintain its net earnings, through 
operating economies and efficient methods. This saving has been shared 
with the company’s customers through a substantial reduction in the charge 
for its service.’’—V. 133, p. 810, 1133. 


Hygrade Sylvania Corp.—Listing of Additional Stock.— 
The Boston Stock Exchange has added to the list 75,000 additional 
shares (no par value) common stock, and 5,500 additional shares (no par 
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a Lamp Co., 
a Lape oD conv. addidfonal auth pon E p 


an io 
add to to the fist 


be issued t 


ty to 


common and 

issued in for the assets Sylvan . and of 

Wilco yee Works, oe .— following their pauieddion the name of the 
company was changed prone + bmg Corp. 

issuance 7 the aaditie nal common and preferred stock of Hiperede 

Co. was authorized tor the stockholders and directors a yo 

held June 26 at which mestings the reservation of the 1 

additional shares of common stock for issuance conversion ot the the 


5,500 additional shares $6.50 conv. pref. also was au es 
of amendment the increase capital were filed with the Secre- 
of the Commonwealth of ts June 27 1931. 

he 75,000 shares common s' and 5 shares pref 

ed to ‘or upon the order of Sylvania Products Co. (Pa. , in 
for all of th , business an except certa 
cash and ties) of that company and of Ba 4 Works a 

io 31 1931, sub- 


course 
t date and the date of 
all — 


cate of 
monwealth of Massachusetts June 29 1 


Soars oon gee te 
™, 0., mp or. nN., 
- é Their Subsidiary 


(Adjusted to eliminate ineome from cash 


of the Com- 
ear Ended Dec. 31 1930. 

aoe Products Co., and 

securities not to be acquired 


Net sales (after discounts am nd Soomhies $8,340,069 
sales urns and allowances)............ q 
uring cost of NOD. -navinssonvnipacumnin mipeieeinieieaiae 4,996,401 
TONES BE GRIND... ccc cw ccccnccscccnnccnscteceasunesteusinm 486,788 
Gross profit from sales.....-.....-.-.--- senccconsennsse $2,856,880 
Selling expenses... 0200 ccc ccwwnccccccececcceccoscnece 929,583 
SE GE in ccscanteennccncctentinasanial 297,953 
Net t from operations........-------- warccones ibid dha $1,629,344 
aes Ree S iiiecchehie asbedistslivalosibehcibil aaa i 723,812 
Investment expense & net loss on securities sold or charged off__ : 
ion of lamp licenses, good will, &c_...........--.-. B-2ee 
Net loss on sale OF TINOG SHBGU. 2.5 occ cc cc ccn= ccndeueganance rei 
Provision for Federal income tax-...-.--------------------. 185.785 
D166 1R08EO GF POR ic cc cscs cccccsonesovcennssnpbadabon $1,397 ,064 
[Hygrade Fi Any Wnchudh 9 Its f my hy nd Net Assets of Nico La 
m: 
WOO Forks, Ine. spleens Produce Co. nt Thee Selecta 


aie TAabiltttes— 
Cash in banks and on hand... $689,728 | Accounts payable and accrued 
Marketable securities........ 701,633 ON stn cccnseraitn anata winnie $592,863 
Accounts and notes receivable, — for Federal and State 
customers..........---.-. 498,838; taxes..-......._...-..... 247,000 
Accounts and notes receiv- lability, instal- 
able employees, &c......-- 11,698} ments due within one year__ 35,000 
Inventories.............-... 876,032 | Contractual 
Value of life insurance... -.. 128,748 of instalments due after 
Invest. in pref. & com. shares March 31 1932_.-........ 58,750 
of Tung-Sol Lamp Wks ,Inc 321,706 | Reserve for contingencies___-_ 75,000 
Fixed assets..........-..---- a $6.50 conv. pref. stock (23 
Prepaid insur , expenses _. 1,471 ee? Se 2,380,000 
Lamp licenses, Sool aue &e_. 1,040,825 Common stock (192,684 shares 
Treasury stock.........---.. 22,481| no Pickin ans se ieaintinie 917,500 
Paid-in surplus..........._ 259,801 
Earned surplus..........._. 1,158,545 
iccttiswmdlintseimiimeetel $5,724,561 Tes... nnodés patie dcaatehue $5,724,561 





—V. 133, p. 1622, 296. 


industrial Rayon Corp. Earnings.— 
‘or income statement for 2 months ended 31 1931 ‘Earnings 
Department’’ on a preceding page.—V. 133, p. 3 oan aoe 


ineuranshares Certificates, Inc.—Earni 
ee es eS en eee [abs “Miskings 


poe on a D 
alame Sheet June 30. 











1931. 1930, 1931. 1930. 
Assets— x $ Ltabiltttes— $ 3 
Cash in banks... 185,913 127,422 | Notes payable___. 1,090,000 1 ,059,971 
Trust ctfs. in pro- Accounts payable. _____. 11,091 
cess ofredemp’n —_..... 33 | Interest payable. -_ em | icles 
Interest receivable 7 53; Fed.inc.taxes....  _.._.. ,889 
Divs. receivable-__ 81,118 72,449 | Fed.taxreserves.. _____ ,612 
Invs. (at cost) ....13,481,880 13,630,931 | Res. for dividends _ 29,810 44,701 
ee 8,969 | Other reserves. ___ ee” cos» 
Due from brokers. 91,840 § <ascee Res. cont. liq. div. 
Subscr. account - - 1O-\ woken trust funds_-____ ND oop en 
City Bank Farmers e Common stock___ 8,942" ,860 8,940,270 
. ete mB Yo ous Paid in surplus... 3, 278, "994 3,277,737 
Prepaid expenses. LOFT -deiidas Earned surplus... 337,983 527, 587 
We oe ce ae 13,772,677 13,899,858! Total_........ 13,772,677 13,899,858 
x Market value $9,237,409. 


On Aug. 14, assets value per share of common stock amounted to 
based on the bid prices of securities in the portfolio. 60.90 

The June 30 1931 portfolio of the corporation, which invests its funds 
prianety in bank and insurance and trust company stocks, shows that 
ew changes were made during the first half of this year. The portfolio 
as of Youn 30 1931, was as follows: 

Banks & Trusts— 

608 Cont. Ill. Bank & Trust. 

2,000 First National Bank of Boston. 1,485 
185 First National Bank of New York. 
500 Guaranty Trust Co. 

375 Mer. Comm. Bank & Trust. 
225 ~ ge .- yom Co. 
500 N. Y. Trust Co 
2 Rhode Island Hospital Trust. 
66 Safe Dep. & Tr., of Baltimore. 


4,461 
Life Insurance— 
1,370 Aetna Life Insurance. 
10,000 Conn. Gen. Life. 
100 Kansas City Life. 
900 Travelers Insurance Co. 


12,370 
Casualty Insurance— 
4,200 Aetna Cas. & Sur. 


"276 Fid. & Guarantee Fire. 
5,000 Fidelity-Phenix Ins. 
2,568 Franklin Fire Ins. Co. 

300 Great American Ins. 

350 Hanover Fire Ins. Co. 
15,000 Hartford Fire Ins. Co. 
12,375 Ins. Co. of N. America. 

6,020 Natl. Fire Ins. Co. 

286 New Hampshire Fire Ins. 

100 North River Ins. Co. 

780 Northwestern Natl. Cas. 

780 Northwestern Natl. Fire. 
9,000 Phoenix Ins. Co. 

1,530 Providence-Wash. Inc. 

817 St. Paul F. & M. Ins. 




















Hy -4 yon sae B.&L 4,235 Security Ins. Co. 
wyers Mortgage Co 212 Spri 1 A . 
4,847 Maryland Cas. Co. ee ae 
100 Mass. Bond & Ins. Co. 71,510 
4,002 National Surety Co. Foreign— 
1,000 New Amsterdam 125 Canada Life Ins. Co. 
RY = N. J. be Pay Glass = om Bank of Canada. 
Yi Pref. ns n Lif > 
ire — . e Assurance 
1,000 Protective Indemnity 179 
10,275 U. 8S. Fid. & Guar 
118 U. S. Guarantee Co 
50,776 —V. 133, p. 652, 966. 











International Paper Co.—Reduces Salaries.— 

This company and subsidiaries on Sept. 5 announced a reduction in salaries 
and wages by about 10%, effective a 15, the reduction applying to all 
executives and employees.—V. 133, 1622. 


Interstate Department Stores, ws, ime. Agus tSales.— 
1931—Aug .— 1930. Decreas lek Increase. 
$1,460,650 $1,639,303 yas 653 |$13 38. 604 $13,222, — $516,402 
The company reports that it expects a large new 
Pa., during the latter part a September. ew hy a result it thi oor unit 
t of beginning 


receive the operations during the most Real 
retail season of the year. 

The directors of the company have ——— the payable Sept. 30. 
dend of 50 cents a share on the common —- 30 Tost A 
holders of record Sept. 21 1931.—V. 133, p. O t1s4 ¢ 


Irving Air Chute Co., Inc.—Regular abs &e.— 
The directors have declared regular * sgceeepauned dividend of 25 cents, pay- 
able Oct. 1 to holders of record Sept 
Chairman C.J. MacLeod states Phat the current net earni of the com- 
pany to date are in excess of those for the same period in 1930.—V. 133, p. 
1461. 


Island Creek Coal Co.—Production.— 

Mon: th of— .1931. July 1931. 
Coal mined (in tons)... ...- -w<ccccss 43 3,015 374,349 
—V. 133, p. 1134. 811, 653. 


Jefferson Electric Co.— Dividend Decreased .— 
The directors have declared a quarterly dividend of 25 —_ 
on she agama Ohne payable Oct. 1 to holders tetas 
the stock on a $1 annual is against $2 heretofore 
Dollar sales so far this year are about on a th 1930, ould Syeeeneme 
9, 307 or $2.08 a share 


Benan. Net last year sharply to 
F shares, the lowest t » "$606,359, or $5. '. 
120-000 eV 182» 4600. 
(Mead) Johnson & Co.—50c. Extra Dividend.— 
The directors have declared the joomee quarterly dividend of 75 cents 
per share on the common stock and in addition an extra dividend ite 


Aug. 1930. 
“418,493 


12 placing 


on Jan. 1,A 
was ut in 


Kalamazoo Stone Co.—Omits Dividend. cae 
The directors have decided to omit the quarterly dividend usually hw ged 
about Oct. 1 on the capital ee In aco @ of the two proces, A geernge on sero oe 


distribution of 624% cents — made, as against $ 
previously .—V 


Kaybee Stores, ine.— Sales Increase.— 
sit A ee §«E017slslivaoca 
~"V.'133, p. 1134, 297. 


Kennecott Copper Corp.—Regular Dividends .— 

The directors have declared the regular Geertesty Givident of we- per 
share on the capital stock, no par value, payable Oct ers of record 
Sept A similar distribution was eon July 1 Jast last 

Sc divinentes of fe, paz are each were paid on ‘Oct. 1 1930 and on 
Jan. 2 and April 1 vidend of 75c. per share on July 1 1930 and 
quarterly distributions ae $1.25 pe a MO Loom made from July 1 1929 to and 
incl. April 1 1930.—V. 132, p. 


Kerr Lake Mines, rater Report.— 

Adolph Lewisohn, President, says 

The lessee of the Cobalt, Ont. property made shipments of silver amount- 
ing to 135,718 ounces during the year, and also shipped 219 tons of Cobalt 
ore. 

Gold dredging operations at the Rimu property in New Zealand pro- 
duced 9,840 ounces of fold during the Calendar year of 1930, and during ya 
first six months of 1931 the recovery has amounted to 4,946 ounces of 
gold. Dredging operations were discontinued as June in order to transfer 
the dredge machinery to the new steel hull. It is expected that this work 
will be completed and the e ready to operate about Oct. 1. The 
work of increasing the capacity of the hydro-electric plant has gone forward 
and ample power for al alpen should be available when the dredge 


is ready to operate. 

During the year options on several mining ies were offered to 
of sufficient merit to 
warrant further work. 


this company, but on examination none was ate 
The Rimu company paid no dividends during the year. 
Earnings Years Ended Aug. 31 (Kerr Lake Mines, Lid.) 


‘31 1081 759 $143-206 

















1930-31. 1929-30. 1928-29. 1927-28. 
Divs. received from Kerr 
Ses: iamedae \', mmeawgtiet meee $280,000 
— “gen ‘d from a 
0 
Ltd., on 4 8 —? prea aa $4,775 $2,585 5,179 
Other divs. eat ie OU yd ae | eet ec a> ts 
Interest received_______ 5,015 7,300 12,062 6,630 
Profit on sale of securities 106 Se 89S Suaccee ,630 
Total income_______-_ $5,623 $16,298 $14. 647 $296,439 
Admin. & gen. expenses_ 10,445 11,468 11,601 ,D43 
Sund. expl. & mine exam. Se 3 acces 4,317 46,797 
mavidenes wale. i see eee 36,000 
er Le loss$11 ,344 $4,829 loss$1,270 $202,100 
Earnings Years Ended Aug. 31 (Kerr Lake Mining Co., Ltd.) 
1930-31. 1929-30. 1928-29. 1927-28. 
Total income__________ $13,540 $14,710 $15,017 $5 .253 
Expenses and taxes_--_- 10,287 11,861 18,167 5,481 
Net profit... i ~<.<s< $3,253 $2,849 loneGE. 149 loss$31,530 
Profit & loss surplus____ 13,553 10,300 451 10,601 
Balance Sheet Aug. 31 (Kerr Lake Mines, iat . 
Assads— 1931. 1930. Liabtlittes— 1931. 1930. 
Kerr Lake M. Co Capital stock - - - $2,400,000 $2,400,000 
Ltd., shares_ _-x$2, 400,000 $2,400,000| Sundry liabilities_ 11,081 10,794 
Acc’ts receivable... 5,356 8,280 | Unclaimed divs--__ 4,069 4,119 
Notes receivable__ ya Es a Profit and loss... 721,473 732, 817 
Invest. in U. 8. 
notes & certfs_. 134,391 110,726 
Inv .in outside prop. yous. 207 558,207 
Cs 5 cd. cee 1,797 70,517 
Petal... cscs $3,136,623 $3,147,730 ee $3,136,623 $3,147,730 





x Kerr Lake Mining Co., Ltd., of Ontario, Canada, shares ac in 
consideration of the issue of capital stock ,: this og Ss. 000, b00e t less 
amount received from Kerr Lake Mining C Ltd., ed to the reduc- 
tion of the share capital per resolution at necting held yuu 's 1919, $600,000, 
leaving (as above) $2,400,000. y As follows: (a) 1,001,000 shares Tahoe 
Silver Mine, Utah, $50,000; (by 95,242 ordinary shares ($400,017) and 
15,265 pref. shares ($52,890) Rimu Gold Dred Co., Lt 


., New Zealand, 
$452,907; (c) 132,000 shares Wettlaufer Lorain S 


Iver Mines, Ltd., $6,600; 
sundry securities at cost, $48,700; total, $558,207.—V. 131, p. 1723. 


(S. H.) Kress & Co.—Sales gl norease. = 
1931—August—1930. Increase.| 1931—8 Mos.—1930 
$5. See $3,128, _ $160,821 | $41,232, 503 $40,500, 359 
p. 


Kreuger & Toll Co.—Advances Polish Loan.— 
A special cable to the ‘‘Wall Street Journal” from Stockholm Bont 10 pays: 
This company has made available to Poland the full $32 
which, under its agreement, was not due until 1932-1933. The contract 
with the Polish Government was closed in November 1930 and amen | 
that the com y take over, at AX of eer, $32,400,000 of Oe Polish 
Government mds secured Ad. from the match concession which 
baad oomee to the Swedish tch Co. and the International Match Corp. 
uring ° 


Increase. 
$732,434 
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it. 

Co., for & Toll Co., deny that a loan 
of £15,000-000 to Renan eee rue ted at the < time in ex- 
change for sugar and alcohol monopolies.—V. 133, p. 1623. 


Lane Bryant, Inc.—Sales Decrease.— 


$526,691. "$1.135.006  $500315|s10.000.070°Si1.285.646 $506.07 
—V. 133, p. 1623, 1461. Y 666, .233, ; 
Lerner Stores Corp.—August Sales.— 
193}-A —1930. Decrease.| 1931—8 Mos.—i930. Increase. 
$1,761,298. $1,879,087 $117,789|$16,227,914 $15,226,412 $1,001,502 
—V. 133, p. 967,812. 


Loew’s, Inc.—Earnings.— 
For income statement for 12 and 40 weeks ended June 5 see ‘‘Earnings 
it’ on a preceding page.—V. 133, p. 492. 


Long Bell Lumber Corp.—£arnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
t’’ on a preceding page.—V. 132, p. 3727. 


Fong Manufacturing Co.—Bonds Called.— 


outstanding Ist mtge. 5 ld bonds, dated Oct. 1 1927, will be 
redeemed at 101 and me on ba at the Detroit Trust Co., trustee, 
Detroit, Mich. 
MacMarr Stores, Inc.—Earnings.— 
t for six months ended June 30 1931 see 


‘or income statemen 
Department” on a preceding page. 
Comparative Consolidated Balance Sheet. 


‘*Earnings 








June 30’31. Dec. 31°30. June 30°31. Dec. 31°30. 
Assets— 3 g TAabdilittes— $ 
ORNS Sdicensuacen 1,966,797 1,612,966] Notes payable_._.. 900,000 870,000 
Customers’ Accounts payable. 2,053,004 1,391,049 
& notes receiv... 339,193 323,593; Sundry notes and 
Sundry accounts payable 81,907 74,544 
notes receivable 172,805 309,968] Accrued expenses. 252,848 296,188 
Advances on purch 3,911 13,219] Accrued divs. on 
Merch. invent. at preferred Kk. 142,105 143 ,978 
lower of cost or Provision for Fed. 
S Nt 6,984,091 6,946,202 -.. 136,084 130,801 
ex . 248, ,380 Payable 33,750 102,806 
Sundry invest. and 7% cumul. pref. stk 8,245,000 8,500,000 
Vances _.__.. 148 ,549 131,243} Common stock... y777,919 777,919 
Pref. stock Paid-in surplus... 2,226,687 2,240,787 
forsink.fund_.. 118,854 235,962} Earned surplus... 856,147 918,522 
} PARSE 4,228 prieieeNs 
Land, bidgs. stores, 
warehouse and 
office fixtures & 
equipment, &c_x5,718,323 5,646,061 
Wet Css 15,705,451 15,446,594] Total 





ae ee ee eeemees “is a ae 15,705,451 15,446,594 
x After reserve for reciation of $1,976, ; ited 
72,054 no par Rae, OF gestalt a wl 
Sales for Month and Eight Months Ended August 31. 
1931—-August—1930. ETA 1931—8 Mos.— Decrease. 
$7,161,533 $7,343,785 $182,252|$53,362,162 $57,871,547 $4,509,385 
The company operated 1,378 and 579 markets in A 1931 com 
with 1,397 stores and 489 markets in August 1930.—V. 133. p. 1135. 


McCrory Stores Corp.—Sales Decrease.— 


1931—-August—1930. Decrease.| 1931—8 Mos.—1930. Decrease. 
$3,213,335 $3,406,021 $192,686|$25,802,770 $25,938,789 $136,019 
—V. 133, p. 968, 298. 
McLellan Stores Co.—~Sales Decrease.— 
1931—Aug.—1930. Decrease.| 1931—8 Mos.—1930. Decrease. 
$1.701,453 $2,230,998 $529,545 | $12,797,231 $13,730,764 $933,533 


—V. 133, p. 1135, 298. 


Mead Corp.—Earnings.— 
For income statement for period from Dec. 29 1930 to July 5 1931 see 
**Earnings Department” in a preceding page.—V. 133, p. 298. 


Melville Shoe Co.—Sales Decrease.— 


1931—-August—1930. Decrease.| 1931—8 Mos.—1930. Decrea 
$1,826,022 $2,114,069 $288 ,047 $17,770,261 $18,910,652 $1,140, 
—V. 133, p. 1136, 968. 


Merchants & Manufacturers Securities Corp.— Smaller 


Dividend.— 

The dicectors have declared a quarterly dividend of 20 cents a share on 
the no Ld ee class A stock, payable Oct. 1 te holders of Lge ag See ges 15. 
revieutty the company meds Saguin® quersetty Da en cents 
a share on this issue. The a, dividend of 87 yi. a 
chate bas alue bean deciaced on tae $3 prior pref. stock, payable Oct. 15 
to holders of record Oct. 1. 

President Arthur Green said: ‘‘While earnings of the company are con- 
tinuing satisfactory we believe that under existing business conditions a 

peesee pen of profits should be placed into reserves.’’-—V. 132, p. 4602, 


Metropolitan Ice Co.—Ezira Dividend.— 

The directors have declared an extra dividend of 30c. per share in addition 
to the regular quarterly dividend of $1.75 per share on the pref. stock, 
both payable Oct. 1 to holders of record Sept. 15. Like amounts were paid 
on Jan. 2, April 1 and July 1 last.—V. 132, p. 4425. 


Midland Steel Products Corp.—£arnings.— 
For income statement for seven months ended July 31 1931 see ‘‘Earnings 


De t’’ on a preceding : 
for oe hand Ae cinrlptabie accurities amount to $7,241,401, equal to 
$74.71 a share on the preferred stock.—V. 133, p. 654. 


Montgomery Ward & Co.—To Open New Store.— 

The company will open a class C or tire and radio store, at Lincoln and 
Ln. ree in Chicago, Ill., on Sept. 12, it is stated.—V. 133, 
Dp. 4 4 


Morison Electrical Supply Co., Inc.—Sales Increase.— 


1931——-August——-1930. Increase.| 1931—S Mos.—1930. Increase. 
$106,562 $100,744 $5,818 |$1,191,764 $1,188,532 $3,232 
—V. 133, p. 1299, 1136. 


(Philip) Morris Consolidated, Inc.—Jniiial Dividend.— 

The directors have declared an initial dividend of 144% (43% cents per 
share) on the class A stock, payable Oct. 1 to holders of record Sept. 21. 
—V. 133, p. ; 


Motor Bankers Corp.—Larnings.— 

For income statement for 6 months ended June 30 1931 see ‘‘ Earnings 
De ment’’ on a preceding page. 
larence H. Booth, Chairman of the Board, says in part: 

We have not been making loans to any appreciable extent during the 
first six months of this year, due to the unemployment situation obtaining 
in Detroit and the metropolitan area. As we review the last 12 months, 
during which time we have taken such heavy losses principally caused 
through the inability of those wnomeeered to take care of their obligations, 
directors feel sure they have acted in the best interests of the corporation 


se. 
91 


in this drastic curtailment of business. During this period we have also 
taken severe losses in real estate loans which have made necessary in the 
emer of your officers and our auditors, a reserve for this particular 
tem of $362,000. 


On Dec. 1, when we started in a modest wa 
5 y to restrict loaning, we 
Et A borrowing from banks and the public generally, approximately 
been entirely ane date of this present statement, this indebtedness had 

m ontirely Paid, with the exception of some minor obligations. In 
— on thereto, we have retired the 8% preferred stock issue, amounting 
Sod ag 000. so that on June 30 cash resources amounted ‘to over $395,- 

00, with practically no outstanding debts. There are 153,834 shares of 
et outstanding with possible net worth of $1,612,000. This net worth 
ene up of cash, Government bonds, listed securities and many thousands 

accounts with automobiles and radios as collateral, also equities in real 
one which are being worked out in the best ble manner. 

. ne book value, as shown after setting u reserves, may be in excess 
rs pat share. Attention is called to the fact that the book value of 
Of $15 Der sharecand a¢ tine tee ee eee ran only signer ip ao 

. a e ; m 
dollars of accounts receivable. 5 lw open dela pom , 


Consolidated Balance Sheet June 30 1931. 


Assets— Liabtlities— 
ee ear $186,366 | Collateral trust gold notes se- 
Certificates of deposit._______ 62, cured by pledge of certifi- 
U.S. Treasury certificates... 150,328| cates of deposit._...-_..-- $49,000 
Marketable securities (at mar- Notes payable to banks secured 
ket values) - --.-.._....... 51,500| by deposit ofnotesreceivable 10,000 
Notes rec. secured by chattel Unsecured loans owing to in- 
sales aeee And conditional MRO i 55-6 esnase 5,633 
ntracts.---.-.....- 1,124,270] Sundry accounts payable- - - - - 2,6 
Miscellaneous accts. receivable 1,424| Owing to pent es amounts 
Inventories of seized cars & withheld as additional se- 
radios at curr. resale values _ 6,715| curity toloans....--..---- 45,501 
Certificates of dep. pledged Provision for accrued taxes 
with trustee for redemption and interest.............- 29,589 
of collateral trust gold notes 49,172 Provision for Fed. income tax_ 1,504 
Miscellaneous investments... 167,049| Preferred dividend payable to 
Invest. in & adv. to affil. cos__ 9,100} minority stockholders --.-.-.- 75 
Office furniture & automobiles 3,505 | Land contracts payable- ----- 24,185 
Deferred charges to furture Res. for int. & dise_- 28,689 
operations ---..-..-...... 7,741| Min. int. in cap. & surplus of 
subsidiary company - - - - ~-- 9,851 
Capital stock—Common stockx2,159,118 
Capital surplus-_--..-.--.---. 44,404 
Deduct— Deficit _.......-.-.-- 591,073 
Total...................- Sina 10 ek al $1,819,170 





x Represented by 153,834 no par shares.—V. 132, p. 4778. 


1931—Aug .— 1930. Increase. 1931—8 Mos.—1930. _Increasse. 
$1, yaa p a Fe gE ng $156,280 |$11,455,991 $9,782,771 $1,673,220 


National Dairy Products Corp.—Acquisition.— 
an exchange of evock, The latter cotapaat ls exgaged oictlyin the tan 
xcna. or s . e la com e Cc y © manu- 
facture of ice cream.—V. 133, p. 1624. : 


National Shirt Shops, Inc.—Sales Decrease.— 


1931—Aug .—1930. Decrease.| 1931—8 Mos.—1930. Decrease. 
$289,020 $474,87 $185,850/$2,735,368 $2,366,505 $368 ,863 
—V. 133, p. 1136, 299. 


ogi olur 1800, -°" Deore Teaha Mgs 1000, Dera 
—Ag .— : ease. 08 .— * 7 
eri. at Sy ta $370,010 /$51 620 442 $56,591,187 $5,070,745 


Neisner Brothers, Inc.—Earnings.— 
For income statement for six months ended June 30 see ‘Earnings De- 


Partment”’ on a Page. 
Comparative Balance Sheet. 








June 30°31. Dec.31 °30. June 30 '31. Dec.31°30. 

Assets— $ $ Ltabtilittes— . $ 
Furn. and fixtures Accts. pay. & Man- 

(less deprec.)... 6,210,376 1,933,376 agem’t bonuses. 716,859 361,050 
Investments - ...-. 1,316,841 2,314,298/ Divs. payable....  ----.-- 82,492 
CEES ae 926,459 579,521) Funded debt -_--.-.-_ 3,307,250 # ....-. 
Prepaid rents_--.-__ 106,658 -_..-- ecrued interest - - 16,089 #--..... 
Accts.receivable__ 45,787 50,398 | Notes payable._.. 2,100,000 1,400,000 
Life ins. cash value 5 oat'tee P att aa aad ve for taxes. 47,859 56,310 
Inventory - - - - --- 035, 361, cum, conv. 

Deterred charges. ‘162,711 '192,566| preferred stock. 2,207,700 2,207,700 
eserve.._-..-.- F f 

Com. stk. and sur_a3,395,487 3,328,650 

WOE. é wwnié bine 11,840,266 7,465,191 TORE on ame eae 11,840,266 7,465,191 





a Represented by 206,234 shares of no par value valued at $811,014.— 
V. 133, p. 1625. 


Nevada Consolidated Copper Co.—Smaller Dividend .— 
The directors on Sept. 8 declared a quarterly dividend of 


20c. per share on the outstanding capital stock, no par 
value, payable Sept. 30 to holders of record Sept. 18. ve 
ai 


compares with quarterly dividends of 25c. per share 
from Sept. 30 1930 to and incl. June 30 1931, a dividend 
of 37%e. per share paid on June 30 1930, and quarterly 
distributions of 75c. per share made from March 1929 to 
March 1930 inclusive.—V. 133, p. 1136. 

New Bedford I tors Trust.—Earnings.— 

For ptr staaumént tur months perv Sept. 1 4 ‘*Karnings Depart- 
ment” on a preceding page.—V. 133, p. 1300. 

(J. J.) Newberry Co.—Sales Increase.— 

—Aug.—1930. .|. 1931—8 Mos.—1930. 

$21609,668 "2,472,650 $137118 $17,888,629 $16,983,499 
—V. 133, p. 971, 814. 

New England Mutual Life Insurance Co.—Increase 
in New Business.— 


Increase. 
$905,130 


The company for the first eight months of the current year an 
increase of re , in actual new business as com with the correspond- 
ing period of 1930, bringing its total business so far this year to $896 ,669. 


accomplished in the face of a reduction of 13% in new 


This gain was 4 


business for the same period reported by companies representing 82% 
the total life insurance written in the United States. 

Several new records were established by the company during the first 
half of the year. New business quoted was than in any similar 
period in the company’s history and the month of June, when an increase 
of 34% was shown over the cornenenGnG month of last year, was the 
second largest June the company ever 3 

The company has been conducting a campaign to induce members of the 
company to repay loans against policies, and the program has met with 
much success, despite the handicap of poor general business. In the first 
half year loans on 1,036 policies were repaid in full, as against loans on 
863 policies in first six months of 1930, and loans were partly repaid on 
6,134 policites, as against 2,361 a year ago.—V. 132, p. 1049. 


New York City Airport, Inc.—Brokers Restrained from 


Selling Stock.— are 

Supreme Court Justice Bernard L. Shien of New York has issued an 
order restraining William P. Buchler and William P. Buchler & Co. from 
continuing the sale of securities of New York City Airport, Inc., and Flying 
Service of New York Chey, Airport, Inc. A motion for the appointment of 
a receiver was denied. he court’s decision was based on an application 
by the Attorney-General’s office. Trial of the action was order set 
early in October. Other defendants are Lawrence B. Halleran, John J. 





Halleran and Edward E. Stapleton.—V. 133, p. 134. 
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Noblitt Sparks Industries, Inc.—Regular Stock Dividend. 

The directors have declared the regular quarterly dividends of 75 cents 

share in cash and 1% % in stock on the common shares, both payable 

. 1 to holders of record Sept. 20. Like amounts have been paid since 
and including Jan. 2 1930.—V. 132, p. 4427. 


Ohio Electric Mfg. Co.—Dividend Decreased.— 

The directors have declared a quarterly dividend of 10 cents per share 
on the capital stock, payable Sept. 15 to holders of record Sept. 5. In each 
of the two preceding quarters, a dividend of 20 cents per share was paid, as 
compared with 40 cents previously.—V. 132, p. 1630. 


Paramount Cab Mfg. Corp.—To Change Name.— 
The stockholders will vote Sept. 22 on ghenaiog the name of the corpora- 
tion to Paramount Motors Corp.—V. 133, p. 301. 


Paramount Publix Corp.—Listing of Additional Common. 

The New York Stock Exchange has authorized the listing of 80,822 

additional shares of its common stock (no a value) upon off 1 notice of 

issuance thereof in ment of a stock dividend of 2 er share, making 
the total number of shares authorized to be listed 3, Boo shares. 

The shares will be capitalized on the books of the corporation at the rate 

i nsferred to 

effect to this 


of $25 per share, and earned surplus of this amount will 

capital account in respect of each share issued. Before givin 
dividend the paid-in capital of the corporation is equal to .24 per share 
of common stock issued, and after giving effect to the payment of this 
dividend will be equal to about $39.87 per share. 


Company Upheld in Suit Over Contract.— 
The injunction application by Joseph Balter of Boston, a minority stock- 
holder to restrain the company from carrying out a contract for the re- 
urchase of 65,000 shares of its stock from the Kunsky Theatres Corp. at 
575 a share when the stock is worth only $23 in the market, was denied 
t. 9 by Supreme Court Justice Court Frankenthaler. The stock was 
given for control of the Kunsky Theatres Corp. in 1929, at which time the 
repurchase contract was made. 

Justice Frankenthaler ruled that Balter had not made out a case. 

Balter’s application was made in connection with a minority suit to set 
aside a number of Paramount Publix contracts by which it obtained a 
large interest in theatre and amusement enterprises. He named as one 
of the defendants the Columbia Broadcasting System, on the ground that 
Paramount Publix had bought 50,000 shares of that company’s stock with 
a repurchase agreement. An affidavit by William 8. Paley, President of 
Columbia, stated that the contract was made with him personally and not 
with the company, and that the repurchase cluase was to be carried out 
only in the event that the system made $2,090,000 in two years. He said 
there is no doubt that Columbia has earned more than $2,000,000 and that 
the Paramount Publix investment was profitable. 

Ralph A. Kohn, Treas. of Paramount Publix, said that while the purchase 
of the Kunsky Theatre stock will call for a cash payment of $4,875,000, 
the directors decided on Sept. 2 that the obligation could be carried out 
from the company’s surplus without taking into account a balance of 
$33,000,000 of the consolidated surplus shown in the last annual balance 
sheet.—V. 133, p. 1625. 


Parmelee Transportation Co.—Co-paying Agent.— 

At a meeting of the directors held Sept. 2, the First Union Trust & Sav- 
ings Bank, 33 South Clark Street, Chicago, has been a inted, effective 
Sept. 7 1931, on peying agent in Chicago for the 6% sinking fund converti- 
ble debentures, dated April 1 1929, due April 1 1944, in place of Foreman- 
State Trust & Savings Bank.—V. 133, p. 1625. 


(J. C.) Penney Co., Inc.—Gross Sales Decrease.— 

1931—Aug.—1930. Decrease.| 1931—8 Mos.—1930. Decrease. 
$13,257 ,257 $14,398,618 $1,141,361$103394,290 $114458,649 $11064,360 

The company had 1,456 stors in operation on Aug. 31 1931 compared 
with 1,440 stores on Aug. 31 1930.—V. 133, p. 1137, 814. 


Peoples Drug Stores, Inc.—Sales Increase.— 

1931—Aug .—1930. Increase. | 1931—8 Mos.—1930. 
$1,395,419 $1,376,779 $18,649 | $11,452,434 $10,960,425 
—V. 133, p. 1137, 814. 


Pepperell Manufacturing Co.—E£arnings.— 


Increase. 
$492,009 


Years Ended June 30— 1931. 1930. 1929. 
i as oasis wt ailmtainaied $17,128,803 $18,246,089 $16,762,107 
Net profit after ail charges_-~--_--_ ~~ loss$582 ,441 660,002 1,114,280 
Shares common stock outstanding. __ 105,908 105,908 107 ,930 
Earnings per share________________ Nil $6.23 $10.32 


—V. 132, p. 4781. 


Perfect Circle Co.—Pays Extra Dividend.— 

An extra dividend of 25c. a share, in addition to the regular quarterly 
dividend of 50c. a share, has been declared by the directors, both payable 
Oct. 1 to holders of record Sept. 18 1931. The company has cutstanding 
only 162,500 shares of common stock, with no pref. stock, bonds, loans 
or other prior claims. From Oct. 1 1928 to and incl. July 1 1931, quarterly 
distributions of 50c. a share were made. 

In commenting on the extra dividend, President C. N. Teetor said: 
‘*We are exceedingly happy to be able to pay an extra 25c. dividend in a 
year when business, as a whole, has been somewhat unstable. Our 1931 
sales, thus far, have been the largest in our history, and we are glad to 
pass a part of the company’s increased earnings on to stockholders. 

‘*We would like to call special attention, at this time, to our exceptionally 
strong financial position. Our balance sheet as cf July 31 1931 showed 
current assets of $2,117,095 against current liabilities of $119,176, or a 
ratio of 17.7-to-1 as compared with the July 31 1930 balance sheet, which 
showed current assets of $1,669,684 against current liabilities of $148,- 
868. or a ratio of 11-to-1. 

“The business outlook for our company appears to be exceedingly bright 
and we have every reason to believe that cour reccrd sales and earnings will 
hold up throughout the remaining months of this year.’’—V. 133, p. 1625. 


Pilot Reinsurance Co.—75c. Dividend.— 

The directors have declared a dividend from surplus of 75 cents per 
share, payable Oct. 7 to holders of record Sept. 30. A similar payment was 
made on April 8 last. The company on Oct. 7 1930 made a ribution 
from surplus of $1.50 per share.—V. 132, p. 2009. 


Pond Creek Pocahontas Co.—Production.— 

Month of— me 1931. Juty 1931. 
Coal mined (in toms) ---......-.-.-- 119,570 118,940 
—V. 133, p. 815, 1138. 


Porto Rican-American Tobacco Co.—Defers Dividend. 

The directors have voted to defer the quarterly dividend due Oct. 10 on 
the $3.50 cumul. class A stock, no par value. On July 10 last, a distribu- 
tion of 50c. rod share was made on this issue as compared with regular 
quarterly dividends of 87 }4c. per share paid from Oct. 10 1930 to and incl. 
April 10 1931.—V. 133, p. 1138. 


Price Bros., Ltd.—Dividend Rate Decreased.— 

The directors have declared a quarterly dividend of 25c. per share on the 
outstanding $42,683,200 common stock, par $100, payable Oct. 1 to holders 
of record Sept. 15. Previously, the company made regular quarterly dis- 
tributions of 50c. per share on this issue. 

President John Hi. Price, announced on Sept. 5 that the cut had been de- 
cided upon to ‘‘further conserve the liquid resources of the company in view 
of the present depressed conditions not only in the newsprint and lumber 
industries, but in general world-wide construction trade.”’ 

Mr. Price, however, reported the company had sold a considerable part 
of this year’s cut of lumber, and that the outlook for the concern’s newsprint 
sales :or the coming year was comparatively good. Everything possibile 
had been done to reduce operating expenses as well as overhead charges and 
mill costs, he said.—V. 132, p. 3901. 


Rath Packing Co.—Resumes Dividend.— 
The directors have declared a dividend of 50 cents 
common stock, payable Oct. 1 to holders of record Sept. 2b. The company 
from Oct. 1 1929 to and incl. April 1 1931 paid quarterly dividends of 
50 cents per share on this issue; none since.—V. 132, p. 4429. 


( Daniel) Reeves, Inc.—Sales Decrease.— 
1931—Aug.— F crease. 1931—8 Mos.—1930. Decrease. 
$1,946, 405 $2 f 12,040 $167 547 | $21 393,003 $23,015,182 $1,791,279 


Aug. 1930. 
122,531 


share on the 





Reliance International Corp.— Defers Pref. Dividend J — 
The directors have ed to defer the quarter of * 
share due Spet. 1 on the $3 cumul. conv. pref. os no par oH ype 
Dec. 2 1929 to and incl. June 1 1931 quaterly distributions at the above rate 
were made on this issue.—V. 132, p. 1437 gy - 


Richfield Oil Co. of California.—Receiver Sees Benefit 
for Company—Says California Operations May Return Profit 
if Gasoline Market Holds.— 


In his report covering the operationg of the company for the period from 
Jan 15 to May 31 1971, w. Oo McDuffie. receiver, touches upon the past 
unsettlement in the gasoline price market, and asserts that if the present 
price structure is maintained it should be possible to carry on the Pacific 
Coast business of the company at a profit. 

He recites that when the price war started, the company had a small 
inventory of gasoline and consequently, for the duration of the price un- 
settlement, no effort was made to increase gallonage. ‘‘Such an increase in 
gallonage,’’ he says, ‘‘would merely have meant additional losses, and 
having no inventory, there was no urge, as with some other companies, to 
reduce inventories irrespective of losses. 

‘*Efforts were concentrated,’’ he continues, ‘‘on further re-organization 
within the company, with the idea uppermost of getting the company 
into a position whereby it could under normal circumstances conduct its 
business with profit.’’ 

The report states that inventories of crude oil and refined products of 
the company were decreased during the period from Jan. 15 to May 31 by 
$2,813,332. It is set forth that this decrease in inventories and the increase 
in advances to the Richfield Oil Corp. of New York were due principally 
to the shipment of gasoline to the New York company. 3 

As of the date of the report, Mr. McDuffie says. inventories of crude oil 
and refined products were valued at cost, which in some instances were 
higher than the market price, less taxes and cost of selling. ‘‘ No allowance,”’ 
he says, ‘‘has been made to adjust this in the current report, for the reason 
that the price of crude oi] and motor gasoline was ra on June 19 to 
figures higher than cost.”’ 

The report comments upon certain conditions of the Richfield Oil Co. of 
New York as follows: z 

‘*The wholly owned subsidiary, Richfield Oil Co. of New York, has from 
the date of receivership been operating at a heavy loss. To correct this, 
extensive negotiations were entered into with Arkansas Natural Gas Corp. 
and as a result of such negotiations a contract was entered into with Ar- 
kansas Natural Gas Corp., which will during the ensuing nine months 
guarantee Richfield Oil Corp. of New York, against loss and will in all 
probability result in a small profit to that company.”’ 

In reference to the company’s future, McDuffie touches upon appraisal 
factors of properties. ‘‘ With any reorganization,’ he states, ‘‘it is assum~ 
able that in the new company structure the oil-producing properties will 
be set upon the books at a figure approximating fair value rather than the 
appraisal figure, inasmuch as the appraisal represented the calculated 
— of the oil extended at selling prices as of the date of the receiver- 
ship. : 

‘*Since the receivership there have been sharp declines in oil ces 
which would materially affect the valuation. and, furthermore, with the 
depletion charges in excess of the market price of the oil, it is obvious 
that this type of valuation is not suitable for calculating depletion and 
depreciation. For the time being, however, it is necessary that the receiver 
use the appraisal figure and consequertiy must set up high rates of deple- 
tion, which. in turn, result in excessive charges, thus giving a resultant 
operating statement which is misleading unless the foregoing facts are kept 
actively in mind.”’ 

The receiver commenced aperesiaee Jan. 15 1931. by taking over assets 
from Richfield Oil Co. of Calif. of $81,070,604. Assets as of May 31 1931 
were $74,921,022, a decrease of $6,149.582. The report accounts for the 
decrease in assets as follows: Provision for depletion and depreciation, 
$2,250,666; assets used to liquidate certain liabilities of Richfield Oil Co. 
of Calif. incurred prior to date of receivership, $3,606,233; decrease in net 
worth of subsidiary companies, $1,187,808; less fit from operation 
J ata - receivership before deducting depletion and depreciation, 

c., $895.12! A 

The Elk Hills Government leases now in litigation are included in the 
figure of $81,070,604 at $4,200,697. No reserve has been set u ainst 
this amount. It would be properly chargeabie back to Richfield Oil Co. 
of Calif.. as it would not be a loss due to operations of the receivership, 
the report says. As of May 31, there w2s an increase of $464,039. in fixed 
assets.—V. 133, p. 1626. 


Rio Grande Oil Co.—Earnings.— 

For income statement for 6 months ended June 30 see ‘‘Earnings Depart- 
ment’’ on a preceding page. 

L. E. BF ote President says. 

“It has been the company’s policy in the past to make the inventory 
adjustments that were necessary at the end of each calendar year. In the 
publication of this statement the policy has been changed and inventory 
adjustments and abandonments at June 30, have all been provided for and 
the inventory values carried at June 30 are lower than the market on that 


date. 

“The California oil industry during the first 6 months of 1931 passed 
through the most demoralized and chaotic era of its his’ . Since the end 
of June considerable betterment has taken place, and while it is too early 
to be certain, it seems that a stabilized basis of operations is rapidly being 
appreached. The company operated at a profit during the month of A 
ade curtailed to approximately 25% of the average of 1 
an 30. 


Extension of $5,000,000 Revolving Credit Granted.— 

The comdany has obtained an extension of its $5,000,000 revolving credit, 
which was due Sept. 3 1931, pending a means for taking care of it. Banc- 
ee Ag h ed a group which granted the credit a year ago. 
—V. 132, p. : : 


Rio Tinto Co., Ltd.—Omits Interim Dividend.— 

The company has omitted the interim dividend due at this time on 
the ordinary share, according to a London dispatch. A year ago, an 
interim distribution of 10s. per share was made.—V. 133, p. 1138. 


Ross Gear & Tool Co.—Dividend Decreased.— 

The directors have declared a quarterly dividend of 30 cents per share 
on the common stock, no par value, payalse Oct. 1 to holders of record 
Sept. 20. This — with quarterly distributions of 50 cents per share 
made from Oct. 1 1930 to an By 1931, while from sey 3 1929 to and incl. 


July 1 1930, the company paid quarterly dividends of 75 cents per share. 
—V. 133, p. 494. 


Safety Car Heating & Lighting Co.—Omiis Dividend.— 
The directors have taken no action on the quarterly dividend which 
ordinarily would become payable about Oct. 1 on the outstanding $9,- 
862,000 capital stock, par $100. The company on July 1 last made a 
ae pe of 1%, as compared with 2% previously each quarter.— 
- 132, p. 4258. 


Safeway Stores, Inc.—Listing of Stocks.— 

The New York Stock Exchange has authorized the listing of 57,715 
shares of 7% cumulative preferred stock (par $100 per share), and 167,200 
shares of common stock for the acquisition of the business and assets, 
subject to liabilities, of MacMarr Stores, Inc. (Md.) including 2,000 shares 
of common stock to be issued to bankers for services rendered in connection 
with the plan; with authority to add: 14,957 shares of common stock 
upon the exercise of the common stock purchase warra ts of MacMarr 
Stores, Inc. to be assumed by Safeway Stores, Inc. upon the consummation 
of the plan and 57,715 shares of 6% cumulative preferred stock (par $100 
per share) in exchange for 7% cumulative preferred stock as provided in 
the charter of the corporation; making the total amount of 7% preferred 
stock, 6% preferred stock and common stock applied for 100,763 shares of 
7% cumulative preferred stock, 159,913 shares of 6% cumulative preferred 
stock, and 848,976 shares of common stock. ; 

Directors July 3 1931, approved a plan under which the corporation will 
acquire, on or before Nov. 30 all of the business and assets, including 
good-will, of MacMarr Stores, Inc. and of its subsidiaries, in consideration 
of this corporation agreeing to assume all obligations and liabilities of 
MacMarr Stores, Inc., and of its subsidiaries, and in consideration of thi 
corporation issuing to MacMarr Stores, Inc. not exceeding 57,715 shares of 
its 7% preferred stock and an ot exceeding 165,200 shares of its common 
stock on the following basis: 
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1. For each share of outstanding 7% preferred stock of MacMarr Stores 
Inc. 7-10ths of a share of 7% preferred stock and 3-10ths of a share of 


2. For each share of outstanding common stock of MacMarr Stores, 


anc. 2-1lths o:1 a share of common " 
As part of the plan and in further consideration of the above mentioned 
tranator by Machiaer Stores, Inc., the corporation has 
the consummation of the plan, the outstanding common stock purchase 
Warrants of MacMarr Stores, Inc. and issue, u 
warrants for the purchase of common stock of ’ : 
the price of $30 per share, 2-11ths of a share of common stock of Safeway 
; Inc. for each warrant calling for one share of common stock of 
The on of said warrants will involve the 
The warrants will 


be 
determination 
in the treasury 


The corporation, immediately after ——— the above mentioned 
businesses and assets, will tranaiee the same, sub to liabilities, to one 


stock in payment for services rendered in 
° in case net earnings applicable to 
ae on eee Der any onlander year rior to 1937 shall amount to $7 or 
—_ per —_- (with provision for ustments in case of split-ups, stock 
i Earnings.—For income statement for six months ended June 30 see 
Earnings Department’”’ on a preceding page. 
Consolidated Balance Sheet as at June 30 1931. 
[After giving effect as at that date to: (a) Increase in authorized pref. 
Lr, cumul. stock to 110,000 shares; (b) acquisition of business and assets 
‘MacMarr Stores, Inc. and subsidiaries in consideration for the issue of 
56,567 shares of 1% cumul. pref. stock and 164,601 shares common stock, 
and (c) creation reserves for the co-ordination of warehouses, stores 
=< #23 facilities and inventories, and for expenses incident to the 
tion.) 


Assets— Liabdtlittes— 
Cash in banks and on hand_. $7,167,217} Notes payable__.__..--..-- $ ‘ 
Accounts and notes receiv. ecounts payable----.__---- 5,801,146 
et) RS 1,622,194 | Accrued expenses-_-_-.-..-- J 
Sundry acc. & notes receiv__ ,904 | Mortgages payable___.-.---. 53,800 
Merchandise inventories__.. 24,765,961 | Dividends payable (cash)_.._. 1,230,831 
id expenses and charges 740,284|7% notes of sub. red. July 
Investments and advances. _ Se ee ae eee 122,500 
Treasury stock._........--- 84,200/| Provision for Federal and 
Fixed assets_-_-__..._-___- 224,296,892} C stk chi iain 694,140 
Reserve for expenses-_-_----_-- ,000 
Mortgages payable (due 1932 
le Picks to inl neni deicnbiiienien 113,076 
8% pref. stock. of sub. co.. 158,800 
Divs. pay. in capital stock _- 9,644 
for co-ordination of 
warehouses, &c_---__--.-- 4,500,000 
Reserve for invento: iti ee : 
7% preferred stock__....--- 10,108 ,300 
6% preferred stock....---..- 915, 
Common stock___._...-..-- x9,791,700 
Paid-in surplus _-__...._--- y11,029,655 
Earned surplus-___-__----- 154, 
SR a a ee $59,584,047| Total............--.---- $59 584,047 





x Authorized 1,500,000 shares (no par); reserved for warrants, &c. 
28,077 of which 11,419 shares reserved for Bird warrants (void after Oct. 1 
r share, 14,658 8-11 shares reserved for 

. 31 1933) to purchase stock at $165 
per share, and 2,000 shares reserved for issue to bankers for services pro- 

net earnings applicable to common stock for any ca r year 
perior to 1937 amount to $7 per share. There are 800,270 10-11 shares 
outstanding, after deducting 19,634 shares in treasury. y After deducting 
$} ae Ase on account of 1°,634 shares of common stock held in the treasury 
oO company. 


z After deducting $8,775,348 depreciation. 
Sales for Month and Eight Months Ended August 31. 


1931—Aug.—1930. PSE 76 | 1931—8 Mos.—1930. Decrease. 
$17,543 .776 $18,642,526 $1,098,750/ 139,292,735 147,473,387 8,180,652 
—V. 133, p. 1463, 1139. 


St. Joseph Lead Co.—Bonds Ready.— 

The Bankers Trust Co. of New York is now prepared to deliver 10-year 
conv. 544% gold debenture bonds ‘n coupon form in exchange for the out- 
standing bonds of that issue.—V. 133, p. 1139. 


Sally Frocks, Inc.—August Sales.— 


1931——A ugust——1 T5511 | 1931—8 Mos.—1930. Decrease. 
$303 ,389 $270,268 $33,121 |$2,919,334 $3,024,224 $104,890 
—V. 133, p. 1139, 495. 

Schiff Co.—August Sales.— 

1931—Aug.—1930. Decrease. 1931—8 Mos.—1930. Increase. 

$721,780 $742,409 $20,629 |$6,549,887 $6,320,792 $229,095 


—V. 133, p. 975, 657. 


Schumacher Wall Board Corp.—Omiits Common Div.— 

The directors have voted to omit the quarterly dividend which ordinarily 
would have been payable about Sept. 27 on the common stock. Quarterly 
a of 25 cents per share were made on this issue on M 27 and 

une ” 

The directors declared the usual quarterly dividend of 50 cents per share 
on ie pref. stock, payable Nov. 15 to holders of record Noy. 5.—V. 133, 
P. . 


Service Stations, Ltd.—Omits Class A and B Dividends.— 
The directors have voted to omit the quarterly dividends ordinaril 
payable about Oct. 1 on the class A and class B stocks, no par value. 4 
dividend of 40c. per share was paid on both of these issues on July 2 1931, 
as compared with guarterty distributions of 65c. per share made from Jan. 1 

1930 to and including April 1 1931. 

President A. L. Elisworth, Sept.5, says: 

Having regard to prevailing conditions, and to the immediate outlook 
for the future, the ectors have decided that it would be inadvisable at 
this time to contonue the dividend distribution on the class A and B shares. 

Although our subsidiary companies have a well diversified line of products, 
the volume dependent upon the oil industry is still large. The conditions 
prevailing in the preducing end of the oil business have been of such a 
chaotic character that the oil companies have minimized their purchases of 
equipment to the greatest ssible extent and the company is feeling this 
contraction in earnings and in the demand for the products manufactured 
for this trade. It would appear that steps now being taken to correct this 
overproduction of crude oil, should have favorable result, and warrant the 
installation of new and the replacement of obsolete equipment, which in 
in turn will be reflected in the purchase of products such as are manu- 
factured by this company. 

The directors have made every effort to adapt operations to prevailing 
business conditions. During the first six months of this year reductions 
have been effected in manufacturing, selling and administrative exnenses, 
without however, impairing the efficiency of the organization. During the 
past seven months operations have been conducted without loss and the 
subsidiary companies have, as in the past, secured their normal share of 
the prevailing business, in the lines manufactured. 

To its other lines this company has now added an automatic gas furnacee 
combined with a new type of radiation, which will be marketed in the United 
States through a whelly owned subsidiary, recently organized. Favorable 
acceptance of these two products has been received from representative 
public utility companies, and it is anticipated that profits from this source 
will be reflected in future earnings of our company. 

In reaching the decision to pass the dividend on the common shares 
payable Oct. 1, the directors feel that it would be unwise at the present 
time to draw on the company’s surplus for this purpose. Dividends have 
been declared on both classes of preferred shares at the regular rate of 1% % 
quarte ly, payable Nov. 1 1931. The company has no bank loans and its 





strong current position has been maintained as indicated by the statement 
of current assets and liabilities presented herewith. 


Statement of Current Position. 











Current Assets— July 31°31. Dec. 31°30. Liabdtlittes— July 31°31. Dec. 31°30. 
Cash & callloans.. $770,097 $1,235,081| Accounts payable. $345,936 $321,883 
xMarketable secu- Res. for income 

rities (at market taxes & other 
‘idan eae 1 865.898 1 538/401 Pret div.(Aug.1°31) Er eR ata 

° -- I, ’ P J .div.(Aug.1’ 74,008 °° Scheme 
Inventories ______ 2,344,542 2,528,076|ClassA & B divi- 
dends (Jan. 2°31) -.--.. 154,903 
TOOL. cnn dk cake $593,383 $619,030 
Net current assets 

Wee. netic $5,604,096 $5,837,714| over liabilities_.$5,010,713 $5,218,683 
‘ = Biarkotable securities consist of 70% Government bonds.—V. 132, 

Simmons Co.—<Sales Decrease.— 

1931—Aug.—1930. Decrease. 1931—8 Mos.—1930. Decrease. 
Bs yl $2,921,298 $811,467 |$16,721,636 $22,503,949 $5,782,313 

es inclu 


subsidiaries for August 1931 were $2,617,925, com- 
pared with $3,598,158 for August 1930, a decrease ots ,233. Sales 
‘or eight months ended Aug. 31 1931 were $20,253,489 against $27,623 ,806 
for the first eight months of 1930, a decrease of $7,370,317.—V. 133, 


Pp. 1302, 1139. 
Singer Mfg. Co.—1% Extra Dividend.— 
The directors have deciorsl on exten Oividend of 1%. eadiien to the 
quarterly dividend of 214% on the outs $90,000,000 capital 
stock, $100, both payable it. 30 to holders of record t.10. In 
each of the five p gig an extra distribution of 274 % Was peid. 
a gftinst pry of 444% on Mar. 31 1930 and 34%% on . 31 1929. 


23% interest. The 


company. 
The cost of the main line from the Texas Panhandle to Chicago is esti- 
mated at $60,000,000 and of the whole project about $75,000,000.—-V. 133, 


Square D Co.—Smaller Preferred Dividend.— 

The directors have declared a dividend of 2774, conte per share on the 
$2.20 cum. class a oy stock, no par value, payable Sept. 30 to holders of 
record Sept. 19. The last regular quarter!: tribution of 55 cents per 
share was made on this issue on June 30 1931.—V. 132, p. 4430 


Standard Oil Co. of Ohio.—To Increase Capital Stock 
to Provide Shares for Acquisition of Solar Refining Co.—The 
stockholders will vote Oct. 2 on increasing the common 
stock (par $25 per share) from 766,667 shares (as at present 
authorized) to 811,112 shares. 


All of the shares of the common stock of the company at present author- 
ized, excepting 17,934 shares which have been set aside for issuance er 
the employees’ stock purchase plan of the company, have been issued 
and are outstanding. 

A circular letter to the stockholders. dated Sept. 1, says: 

The purpose of the proposed increase is to provide sufficient shares of 
common stock to enable the company to c out an . yy which 
it recently has entered into with the Solar Refining Co. for the purchase 
of all of that company’s assets and business. Under the terms of the 
agreement, which provides for a transfer to this company of all of the 
assets and property of the Solar Refining Co. and the latter’s immediate 
dissolution, company will pay to the Solar Refining Co. an amount suffi- 
cient to enable it to declare and pay a liquidating dividend to its share- 
holders of $17 per share, and will assume all other obligations of the Solar 

efining Co. The agreement also proweaas that after the sale of all its 
property to company has been ratified by the Solar Refining Co.’s share- 

olders, and the dissolution of that company has been authorized by them, 
any Solar shareholder may exchange his Solar Refining Co. stock for 
common shares of this company up to Dec. 1 1931, provided no liquidat- 
ing dividend has been paid thereon, on the basis of 3.6 shares of Solar Refin- 
ing Co. capital stock for one share of the common capital stock of company. 
The agreement is conditioned not only upon the approval of the share- 
holcers of the Solar Refining Co., but upon the authorization by the 
holders of common stock of this company of the proposed increase of this 
company’s common stock. It is for the purpose of providing the neces- 
sary stock to enable this company to make the exchange called for in 
the agreement that you are asked to authorize the above described increase 
of your company’s capital stock. 
he capital stock of the Solar Refining Co. consists of 160,000 shares 
of the par value of $25 per share, all of which is issued and outstanding, 
and that company has no preferred stock and no funded indebtedness. 

Directors have authorized the execution of the above mentioned pur- 
chase agreement, and recommends the authorization of the additional 
common stock of this company necessay to carry out the agreement because 
they believe that the acquisition of the Solar Refining Co.'s refinery. which 
is located at Lima, O., is highly desirable and for the best interests of 
the company. ? 

The Solar refinery was originally built to supply this company with 
products, and for many years this company has purchased practically the 
entire output of gasoline of the Solar Refining Co. This company needs 
the additional refining capacity of the Solar refinery, and it 
preferable to directors for this company to avail itself of the opportunity 
to purchase the Solar refinery, rather than to increase the cone of this 
company’s present refineries, and thereby duplicate refining facilities at 
a time when the refining branch of the oil industry is already suffering 
from over-expansion.—V. 133, p. 1627. 


Texon Oil & Land Co.—Regular Dividends.— 

The directors have declared the regular quarterly dividend of 25c. per 
share, payable Sept. 30 to holders of record Sept. 15. 

The Group No. 1 Oil Corp., a subsidiary, has declared the regular quar- 
terly dividend of $100 per share, payable Sept. 30 to holders of record 
Sept.15. In each of the two preceding quarters an extra dividend of $100 
per share was paid.—-V. 133, p. 816. 

Tide Water Oil Co.—Omiis Common Dividend.—The 
directors on Sept. 10 voted to omit the quarterly dividend 
ordinarily payable about Sept. 30 on the outstanding 2,191,- 
821 shares of common stock, no par value. On June 30 
last a quarterly payment of 15e. per share was made on this 
issue, as against 20c. previously each quarter from June 30 
1927 to and inel. March 31 1931. This company is a sub- 
sidiary of the Tide Water Associated Oil Co. 

The Tide Water Oil Co. on Aug. 15 last paid the usual 
quarterly dividend of 144% on the outstanding $19,944,600 
5% eum. conv. pref. stock, par $100.—V. 133, p. 1303. 

Tobacco Products Corp.—Earnings.— 

For income statement for 6 months ended June 30 see ‘Earnings De- 
partment’ on a preceding page.—V. 133, p. 1628. 

(The) Toronto Mortgage Co., Toronto, Ont., Canada. 


—Dividend Increased ,— 

The directors have declared a quarterly dividend of $3 per share on 
the outstanding $1,000,000 capital stock , par $50, payable Oct. 1 to holders 
of record Sept. 15. Previously, the company made regular quarterly dis- 





tributions of $1.50 per share. 
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Torrington Co. (& Subs.).—Earnings.— 











Years End. June 30— 1931. @ 1930. 1929. Ei Ors. 
Net profit for years ips den $1,740,343 $2,404,242 ’ $3 .207 385 $2,194,407 
Common dividends. -.--. 1,820,000 2.240,000 2,660,000 1,548,750 

Balance, surplus_--_-.. def.$79,657 $164,242 $547 ,385 $645.657 
Shares 2 “o> stock out- 560,000 é ve - 

standing (no par)_.-.- F 560,000 60,000 «280,000 
Earned per share-_-_.-_--- $3.11 $4.29 $5.72 84 

Consolidated Balance Sheet Jun? 39. al 

Assels— 1931. 1930. 1929, 1928 
Real estate, buildings, 

machinery & equip---b$1,534,322 $1,657,863 $1,687,107 $1,792 990 
GO0G-W s 6 tinct pitivin nmmip i; |. s imeem e i} Shia eis ,090 
Net assets of English & od 

German subsidiaries_. 1,169,176 1,221,991 1,184,374 1,039.150 
Invest. insundry stocks~ 34,688 34, 34,687 36,196 
Inventory of materials, 

Cy aot pS RES 1,525,141 1,765,983 1,941,996 1,996,100 
Bills & accts. rec., less res 880,284 1.055,745 1,440.980 1,376,885 
U.8.& Can. Govt.secs. 4,711,879 4,059,129 4.258.801 3,255,051 
6 FR Ra RO 1,347 ,696 ; ,949 997.386 1,134,679 
Deferred charges_..----. 37,417 39,372 36,431 Bil 35,669 

Total assets._.....-. $11,240,604 $11,342,721 $11,581,766 $11.166,719 

Liabilities— . aa» -@ 4] 
Common stock... .-.-. a$7,000,000 $7,000,000 $7,000,000 $7,000,000 
Accounts payable __..- 323,052 407,417 676,405 601,573 
Reserve for taxes... -- 211,431 283, 450,952 295,000 
UREN a dist tok aderniceinen tee 3,706,120 3,651,503 3,454,408 3,270,146 

RE RR I $11,240,604 $11,342,721 $11,581,766 $11,166,719 


a Represented by 560.000 shares (no par). b After reserves for depre- 
ciation of $2,949,614, including special reserve.—V. 133, p. 1140. 


250 West 39th Street Building (Sobel-Mirken Holding 


Corp.).—Protective Committee.— 
Announcement is made of the formation of a 
lst mtge. certificate holders representing the 1 re 10-year sinking 
fund 6% gold loan. The committee is composed o h, 
Chairman (President Orange County Trust Co.): Middletown, N. Y.: 
Thomas Watts (of Watts, Oakes & Bright), and Henry F. Whitney (Vice- 
President Empire Trust Co.), New York. Olcott. Holmes, Glass, Paul & 
Havens are counsel for the committee and William A. O’Neill, 120 Broad- 
way, New York, is Secretary. Holders of the certificates are ed to 
deposit them with the Empire Trust Co., 120 Broadway, under a Gepost 
agreement in course of preparation. 
The announcement states that taxes on the proverty are now in default 
for the second half of 1930 and the first half of 193! . totaling over $40,000. 
and that $13,000 of the certificates required to be retired on Aug. 1 1931, by 
sinking fund operation, have not been so retired. The market quotaions 
for these certificates have been consistently declining.—V. 124, p. 1682. 


United Aircraft & Transport Corp.—Sub. Moves Plant. 
The corporation will move the manufacturing facilities of the Hamilton 
Standard Propeller Corp. from West Homes , Pa., to Hartford, Conn.., 
on Oct.1. Other United manufacturing subsidiaries with plants already at 
Hartford are the Pratt & Whitney Airplane Co. and the Chance Vought 


“Officials state that the move is being carried out to enable closer contact 
in testing the propellers along with the engines and planes.—V. 133, p. 1628 


United National Corp.—Balance Sheet June 30 1931.— 








rotective committee of 





Assets— TAabtltites— 

Aue Rh dendtnnn aedouede $267,284 | Notes payable__............ $240,000 
Notes & accounts receivable-_- 13,990 | Reserve for exp., ilab., &c_.-- 34,479 
Stocks and bonds_._......._.- 346,681 | Capital stock.........-.---- 5,000,000 
Notes & accts. rec. of con- 

trolled companies. ....._-. 1,445,102 
Invest. in stocks of controlled 
COUNDOIINE. nok ciicccicscas 3,201,422 
WOM sc icsiasicsscuswdbacs $5,274,479 TONG 6. 686. dec dsceau i $5,274,479 
x Represented by 500,000 shares no par icupati eference stock 
and 32,261 shares no par common stock.—V. 132, p. 1243 


United Shoe Machinery Corp.—Frztra Dividend.— 

The directors have declared an extra dividend of $1 per share in cash 
on the common stock (par $25) and the regular quarterly dividends of 
62\%c. on the common and 37%c. on the preferred , all payable 
Oct. 5 to holders of record Sept. Z 

In each of the yous 1925, 1926, 1927, 1928, 1929 and 1930 the company 
Paid a total of $1 per share in extra dividends on the common stock; 
also in Nov. 1927, paid a 20% stock dividend.—V. 132, p. 4403. 


United States Steel Corp.—Un/filled Orders.— 


See under ‘Indications of Business Activity’ on recedi —v. 
133, p. 1628, 1141. . "# snail 


United Stores Corp.—Earnings.— 


For income statement for 6 months ended June 30 1931 see “Earnings 
Department” on a preceding page.—V. 133, p. 1628. 


Utah Copper Co.—Regular Quarterly Dividend.— 

The directors have declared the regular quarterly dividend of $1.50 per 
share on the capital stock, par $10, payable Sept. 30 to holders of record 
Sept. 18. A similar payment was made on June 30 last. This also com- 
pares with quarterly distributions of $2 per share made in June, September 
and December 1930 and in March of this year, and $4 per share in March 
1930.—V. 132, p. 4260. 


Van Camp Packing Co., Inc.—New Director.— 

J. E. Gaving has been elected a member of the board to fill the place of 
George Sirota. 

President Benjamin Titman Ban gaicy that the reorganization of the 
company was practically compl and that sales for the past few months 
have shown considerable improvement in spite of extensive cuts in sales 
expense. He further reported that the new pack items of the company were 
pre Hh —— pPuarebic CO, SRS oe ry srtaag ae Shas export 
arra a nm made to ute Van Cam ucts 
fields.—-V . 132, p. 3169. ‘6 i "ee 


Veeder-Root Inc.—Comparative Balance Sheet.— 








Assets— June 20 '31 Jan. 3°31 Tiabilities— June 20'31. Jan. 3°31. 
| REL $51,515 $31,115} Accts. royalties & 
Notes receivable_ 5,656 2,147} commission pay. $13,502 $24,363 
Accts. receivable_ 118,092 130,194) Notes payable. -- BUD <i bebo cae 
Investments... -__ 253,321 313,391 | Accr.salarieswages 
Inventory .-_-..... 441,961 448,903] taxes & exps_-- 46,055 39,815 
Land, bidgs., ma- Capital stock.... «1,896,250 1,896,250 
chine & equip... 1,303,266 1,276,553] Initial surplus_-_. 369,658 369,658 
Other assets_____ 103,292 96 ,827 | Earned surplus--_ 192,581 19,946 
Deferred charges - 74,028 50,901 | Prov. for fluct. in 
value of market 
sec. & other in- 
WER nc sddenond oy 8) a 
i $2,351,130 $2,350,031 , | he $2,351,130 $2,350,031 





x Represented by 75,500 no par shares. —V. 133, p. 1304. 
Waldorf System, Inc.—<Sale Decrease.— 


1931—Aug.—1930. Decrease.|__1931—8 Mos.—1930. Decrease. 
$1 ten $1,260,927 $12,631 | $10,288,429 $10,522,475 $234,046 


alsreen Co.— Sales Increase.— 
—Aug .— : Increase.| 1931—8 Mos.—1930. Increase. 
$4,626,563 $4,336,328 $290 235 | $36,710,121 $34,604,403 $2,105,718 


On Aug. 31 1931 the company had 46 
435 on Aug. 31 1930.—V. 133 — “O78 ahi St ae 


Walworth Co.—Earnings.— 


For income statement for 3 and 6 months ended June 30 see ‘*‘Earnings 
e. 


Department”’ on a preceding pag 








~ ee 


The balance sheet as of June 30 1931 shows substantial 


that of March 31 last. On the latter date earned surplus account 
Jan. 1 1925 showed a deficit of $890,216, contrasted with a surplus of 
$1,050,938 three months earlier. The ue to 


are 
write-off of inventory values and to reserve for inventory di es. 
special reserve for amortization of plant and equipment, amounting to 
$1,200,000, was set_up out of general surplus, that account down 
from $6,750,354 on March 31 to $5,476,751 on June 30. 

urrent assets on June 30 totaled $8,512,232, of which $767,421 was 
cash, $1,943,440 notes and accounts receivable and $5,608,310 inventories. 
Current liabilities totaled $1,582,538, lea working capital of £ $6,929 694. 
On March 31 current assets amounted to $10,466,118, of wh $859,995 
was cash, $2,159,935 accounts and notes receivable and $7,424,376 iniven- 
tories. Current liabilities totaled $1,568,928, leaving working capital 
of $8,897,190. 

President Howard Coonley says: ‘‘The second moteees of 1931 was a 

iod of increasingly low volume of sales on a basis of decreasing 

n line with our policy ofinventory liquidation, production was hi 
below shipments. All of these factors contributed to a poor showing. 
«a‘Although inventory at the close of 1930 was written down to cost 
market, whichever was lower, the major yl can of the $1,100,000 loss 
for the first half of 1931 was accounted for by the cost of sales being taken 
at inventory prices which were considerably higher than production costs 
during the same period, and by the additional expense involved in a pro- 
duction rate lower than actual shipments. 

“Our inventory has been revalued on a replacement basis. To Laive | 
the invenotry down to this replacement cost, directors voted to write 
directly from our inventory values $844,406, and in addition to set up an 
inventory reserve of $536,234. These write-offs and reserves, 
$1,380,641, were charged to surplus earned since Jan. 1 1925. 

“Directors also voted to set up out of | gent surplus a special reserve 
of $1,200,000 for amortization of plant and equipment. This is additional 
to previous annual amortizations, amounting since 1925 to $1,900,000. 

“Administrative, sales and operating expense have m very materially 
reduced. Only a small portion of these reductions is reflected in the second 
quarter operations.”’ 

The new accounting procedure of Walworth Co. was put into effect as 
of J _—> and Py not relate to operations for the six months to that date. 
» Dd. . 


Warren Bros. Co.—Omits Common Dividend.—The di- 
rectors have voted to omit the quarterly dividend ordinarily 
payable about Oct. 1 on the common stock, no par value. 
On July 1 last a quarterly distribution of 50c. per share was 
made, as compared with 75c. per share paid each quarter 
from July 1 1930 to and inel. April 1 1931. The company 


issued the following statement: 

While current earnings of the company remain satisfactory, nevertheless 
in the light of the continued disturbed economic and financial conditions 
the directors were of the opinion that the interests of the stockholders and 
the owners of other securities of the co tion would best be served 
the cash position was conserved are the ing of the dividend on the 
common stock which ordinarily would payable on Oct. 1.—V. 133, p. 141, 


Warren Foundry & Pipe Corp.—Farnings.— 
For income statement for 6 months ended June 30 see ‘“‘Earnings De= 
partment”’ on a preceding page.—V. 133, p. 818. 


Western Air Express beep. Srairic U en 

The corporation or August 64 pomsrems ° bringing 
ype TE ee i EE 
or the c m ear. In July rans 
DN sconeer seule Amana 14 be. in August against oe tensenn ort 

assenger traffic show e est percen Vv" 
the Colorado division, where 213 posewers were carried, against 39 in July. 
On the San Diego-Los —— lt Lake Line 436 were carried, 
255 in July.—V. 133, p. 497. 


Western Auto Supply Co.—Sales Decrease.— 


well 


1931—Aug .— 1930. Decrease.| 1931—8 Mos.—1930. Decrease. 
$1,269,000 $1,363,000 $94,000 |$8,297,000 $9,190,000 $893,000 
—V. 133, p. 1141, 305. all 


Western Electric Co., Inc.— Meeting Postponed.— 

The meeting of the board of directors, scheduled to be held on Sept. 8 
for the purpose of considering a dividend on the outstanding 6,000,000 shares 
of common stock, no par value, has been postponed to Sept. 15. 

A quarterly distribution of 75c. per share was made on June 30 1931, as 
against $1 per share each quarter from March 30 1929 to and incl. March 31 
1931. <A special dividend of $1 per share was also paid on Dec. 31 1929. 
~ ore wen 2 ag common stock is owned by the American Tel. & Tel. 

‘o.—V. 133, p. ‘ 


Westinghouse Electric & Mfg. Co.—Obituary.— 

Dr. Harry Phillips Davis, Vice-President and director of the above 
company, and Cha of the National Broadcasting Co., one of the 
country’s foremost eers and executives, died at Pittsburgh, Pa., 
Sept. 10.—V. 133, p. 978, 659. 


White Rock Mineral Springs Co.— Dividends.— 

The directors have declared the following dividends, all payable Oct 1 
1931 to holders of record Sept 21: on 1st preferred stock, the regular quarterly 
dividend of 134 % ($1.75 per share); on 2d preferred stock, $5 per share on 859 
shares (equivalent to $1 per share on 4,295 shares of common stock for 
which the 2d preferred may be exchanged, and payable on the equivalent 
number of common if so exchanged before the record date). Like amounts 
were paid on July 1 last. 

On April 1 1931 the company made an extra distribution of 50 cents per 
anage on the commen and one of $2.50 per share on the 2d preferred s 
bis wis | ° ’ D. e 


Willys-Overland Co.—Dividend Meeting Postponed.— 

The meeting of the board of directors, scheduled to be held 4 0 8 for 
the purpose of voting upon a dividend on the 7% cum. pref. stock, has been 
poaspened until Sept. 15. The last regular quarterly dividend of 1% % on 
this issue was paid July 1 1931.—V. 133, p. 818, 1304. 


Winn & Lovett Grocery Co.—Sales Decrease.— 


1931—August—1930. Decrease.| 1931—8 Mos.—1930. Decrease. 
$387,312 $451,028 $63,716|$3.389,403 $3,772.494 $383,091 
—V. 133, p. 1141, 308. 


Worumbo Mfg. Co., Bath, Me.—Dividend Deferred.— 

The directors recently voted to defer the quarterly dividend of 14% 
due Sept. 1 on the 7% cumulative preferred stock, par $100. The last 
regular quarterly payment on this issue was made on June 1 1931. 


(Wm.) Wrigley Jr. Co.—Augqust Sales.— 

August sales of this company only were approximately 18% to 20% 
ahead of the corresponding month last year, gant ren | to Chairman Wm. 
Wrigley Jr.; but, while a satisfactory showing undoubtedly will be made 
both in the current and last quarter this year, net profit for 1931 probably 
will not be so high as in 1930, due largely to the fact that in the third quar- 
ter of last year a non-recurring profit of about $670,000 on the sale of the 
Brooklyn (N. Y.) plant was included. 

The the year ended Dec. 31 1930 the company reported a record con- 
solidated net profit of $12,2°6,158, equal to $6.14 a share on the 2,000,000 
Shares outstanding.—V. 133, p. 1141. 


(L. A.) Young Spring & Wire Corp.—Reduces Dividend. 

The directors have declared a quarterly dividend of 50 cents per share 
on the outstanding 412,500 shares of common stock, no par value, payable 
Oct. 1 to holders of record Sept. 19. From July 2 1928 to and including 
July 1 1931 the company made quarterly distributions of 75 cents per share, 
and. jn addition, a 25% stock dividend was paid on Aug. 15 1929.—-V. 133, 
DP. . 


Youngstown (Ohio) Sheet & Tube Co.—0 mits Common 
Dividend.—The directors on Sept. 8 voted to omit the 
quarterly dividend ordinarily payable about Oct. 1 on the 
outstanding 1,200,000 shares of no par value common stock. 
A distribution of 50e. per share was made on this issue on 
July 1 last, as compared with $1 per share on April 1 and 
$1 35 per share previously each quarter.—V. 133, p. 1304. 
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The Commercial Markets and the Crops 
COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
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COMMERCIAL EPITOME 


The introduct remarks former! aring here will now be 
found in an oattiee part of this — te ‘immediately following the 


Nese ie matter, in a department headed INDICATIONS OF BUSI- 


Friday Night, Sept. 11 1931. 

COFFEE on the spot was dull for Brazilian and more or 
less nominal. The demand for mild grades was rather better. 
Santos 4s, 8 to 8l4c., Rio 7s, 514 to 534c.; fair to good 
Cucuta, 1214 to 1234c.; prime to choice, 14 to 15¢.; washed, 
1414 to 16c.; Colombian, Ocana, 12 to 124ec.; Bucarmanga, 
natural, 13 to 1314c.; washed, 15% to 1534e.; Honda, 
Tolima and Giradot, 1434 to 15¢.; Medellin, 1634 to 17c.; 
Manizales, 1434 to 15¢c.; Mexican washed, 16 to 17%c.; 
Ankola, 23 to 34c.; Mandheling, 23 to 32¢.; genuine Java, 
23 to 24c.; Robusta washed, 734 to 8l4c.; Mocha, 154 to 
16c.; Harar, 14 to 1414c.; Abyssinian, 914 to 10c.; Salvador 
washed, 14144 to 16c.; National, 12¢c.; Nicaragua natural, 
91% to 10c.; washed, 13 to 13\%c.; Guatemala, prime, 1744 
to 1734¢.; good, 15 to 1514c.; Bourbon, 13 to 13'%c.; San 
Domingo, washed, 14144 to 15c. On the 9th inst. cost and 
freight offers were very irregular. For prompt shipment, 
Santos Bourbon 2-3s, % to 8.65c.; 3s at 734 to 8.40c.; 3-4s 
at 7.65 to 8.00c.; 3-5s at 7.55 to 7.80c.; 4-5s at 7% to 7.60e.; 
5s at 7.40 to 7.65c.; 5-6s at 74c.; 6-7s at 7.45¢.; 7-88 at 
7.30¢.; part Bourbon 3-5s at 7.65¢.; Peaberry 3-4s at 7.90c.; 
4s at 7.55c.; 4-5s at 7.60c. On Sept. 8, cost and freight 
offers in some cases were 5 to 10 points higher, but for 
the most part were unchanged. Prompt shipment, Santos 
Bourbon 2-3s were here at 8 to 84c.; 3s at 7.85 to 8.05c.; 
3-4s at 7.65 to 8c.; 3-5s at 7.55 to 7.85c.; 4-5s at 714 to 7.65c.; 
5s at 7.40 to 7.65c.; 5-6s at 7144 to 7.60c.; 6-7s at 7.45c.; 
at 7.30c.; part Bourbon or flat bean 4-5s at 7.60c.; 7-8s at 
7.35¢.; Peaberry 3-4s at 7.90c.; 4s at 7.55 to 7.65c.; 5-6s at 
7i4¢c.; for Sept. through Feb. shipment in equal monthly 
quantities, Santos Bourbon 2-3s were offered at 8.30c. 
and 4s at 7.90e. 

On the 10th inst. few cost and freight offers were cir- 
culated, prices were firm and unchanged to 10 points higher. 
Prompt Santos Bourbon 2-3s were held at 8.05 to 8%c.; 
3s at 73% to 84c.; 3-4s at 734 to 8c.; 3-5s at 7.65 to 8.05c.; 
4-5s at 7.60 to 7.80c.; 5s at 714% to 7.70c.; 5-6s at 7.60c.; 
Part Bourbon 2s at 9c.; 2-3s at 8.80c.; Peaberry 3-4s at 
7.95c.; 4s at 7.65 to 7.70c. Here prices were 8c. to 8c. for 
Santos 4s and 51% to 5%ce. for Rio 7s. To-day cost and 
freight offers were scarce and unchanged. They included 
for prompt shipment; Santos Bourbon ?-3s at 8.05 to 8.10c.; 
3s, 7.80 to 7.95c.; 3-4s 734 to 8c.; 3-5s at 7.65 to 7.80¢e.; 
4-5s at 7.60 to 7.70c.; 5s at 7% to 7.60c.; 5-68 at 7c to 
7.60c.; 6s at 7.55¢c. and Peaberry 4-5s at 7.60¢e. On the 8th 
inst. futures closed 6 points lower to 5 higner. European 
markets were firm and caused buying for a time. Cost and 
freight offerings were slightly higher. Brazilian exchange 
was steady. Santos closed 6 points lower to 2 higher. 
Rio opened 4 to 12 points up and closed 1 point lower to 5 
higher. On the 9th inst. Rio futures closed 4 points lower 
to 2 higher with sales of only 2,500 bags. Santos ended 2 
points lower to 1 higher with sales of 10,500 bags. On Sept. 
9 Rio cabled to the Exchange: ‘‘National Coffee Council 
destroyed 10,000 bags Santos coffee, also 5,000 bags Rio.”’ 
This makes a total of 706,000 bags Santos and 162,000 bags 
of Rio destroyed by the Council since June 30th. 

On the 10th inst. futures ended with Santos 4 to 10 points 
higher and sales of 16,000 bags, and with Rio 5 to 11 higher 
and sales of 13 lots. The rise was due to higher exchange 
and cost-and-freight offers. On the 10th inst. Rio exchange 
was 1-64d. higher at 3 11-64d. and the dollar rate 80 lower 
at 15$680. Rio spot was still 11$800 for No. 7. On the 
10th reports of the Coffee Realization Plan for the State of 
Sao Paulo for the first two months of the second fiscal year, 
ended on Aug. 31, received by Speyer & Co. and the J. Henry 
Schroder Banking Corp., show that receipts from the sale of 
pledged coffee amounted to $1,703,274, of which $1,622,166 
was for the sinking fund, to be applied to the April 1932 
redemption, and $81,108 for the reserve account, which 
now amounts to $567,758. The receipts from the special 
tax on all coffee transported for export from any point 
within the State, which was set up to meet the interest on 
the bonds, amounted in August to $718,923, and in the two 
months to $1,496,424, against actual interest requirements 
for the period of $1,078,740. ‘To-day futures closed 14 to 
17 points lower on Rio and 9 to 21 points lower on Santos. 
Final prices are 3 points lower for the week on Rio and 
3 to 13 points on Santos. 


Rio coffee prices closed as follows: 





Spot unofficial. --..---- 5 MiP niko ak ccnbbadevae 5.40@ -_. 

September__.....------- Poy 8 | aaa Ea 5.52@nom 

EE: sannatvecoenn fT ee Mn sbiavedsnetansnent 5.63 @nom 
Santos coffee prices closed as follows: 

Spot unofficial....--.--.-- 8 a EN diss oc gm ove © aye ees ade 7.93@ ... 

September__......------ TAMER LE oi ccccucescoccesade 8.03@nom 

WE cn acenneecnes 7 EE bed cencesssdtooet 8.14@ _.. 








COCOA to-day closed 16 to 23 points lower. Sept. 
ended at 4.33¢., Dec. at 4.53¢., March 4.75¢., May 4.88e., 


aoe Final prices are 19 to 24 points lower for the 


_SUGAR.—On the 8th inst. futures closed 1 to 2 points 
higher with sales of 58,000 tons. Cuban interests were 
believed to have given support. Some 208 notices were 
issued, and stopped, it was supposed for the so-called pool 
which has been prominent in buying for some weeks past. 
Refined was 4.55¢. with a fair business. Some 4,200 tons 
Porto Rico sold at 3.42e. delivered. California beets are 
now being offered in New York territory at 4.35c. it is said. 
On Sept. 8 London was steady over the American holidays 
and at the opening was 4 to 114d. higher than Friday’s close. 
Liverpool was steady and 1 to 144d. up. On Sept. 8 firmness 
in the London terminal market is attributed in private 
cables to absence of selling pressure. The trade demand was 
reported as better. On Saturday parcels sold at 5s. 634d. 
equivalent to 1.05c. f.o.b. Cuba while to-day there are 
light offerings at 5s. 714d., or about 1.07c. f.o.b. Holders 
generally are asking 5s. 9d. c.i.f. the equivalent of 1.09¢c. 
f.o.b. Cuba. 

Receipts at United States Atlantic ports for the week 
were 24,885 tons against 38,157 tons in the previous week 
and 49,724 in same week last year; meltings 52,179 tons 
against 52,496 in previous week and 49,991 same week last 
year; importers’ stocks 123,587 tons against 128,954 in 
previous week and 159,594 last year; refiners’ stocks 128,661 
against 150,588 in previous week and 171,158 in same week 
last year; total stocks 252,248 against 279,542 in previous 
week and 330,752 in same week last year. Havana cabled 
the Cuban crop movement for the week ended Sept. 5, as 
follows: Arrivals, 27,721 tons; exports, 48,287 tons; stock, 
962,803 tons. The exports to New York were 5,079 tons; 
New Orleans, 3,027; Galveston, 6,837; Norfolk, 2,932; 
Miami, 884; Tampa, 1,250; Mobile, 1,441; Interior U. S., 
157; United Kingdom, 19,118; France, 7,562 tons. On the 
9th inst. futures closed unchanged to 2 points higher with 
sales of 7,350 tons. Large Cuban interests were supposed 
to be first buying Dec. and selling March and later bought 
July and later months. Contracts were scarce. No further 
notices were issued. On the 9th inst. London opened steady 
and unchanged to 244d. higher. Liverpool opened steady 
and unchanged to 4d. lower. 

The Sugar Institute, Inc., on Sept. 9 stated the total melt 
and deliveries of 14 United States refiners up to and includ- 
ing the week ended Aug. 29 1931 and same period for 1929 
as follows: Melt: 1931, Jan. 1 to Aug. 29, 2,935,000 long 
tons; 1930, Jan. 1 to Aug. 30, 3,230,000 long tons. Deliv- 
eries: 1931, Jan. 1 to Aug. 29, 2,710,000 long tons; 1930, 
Jan. 1 to Aug. 30, 3,010,000 long tons. (Note: Figures 
given according to nearest 5,000 tons.) A statistician said: 
“New York State is the largest consumer of cane sugar in 
the United States. During 1930, according to the Sugar 
Institute, 16,447,972 bags of 100 lbs. each, or 15.60% of 
the total cane sugar deliveries (105,471,526) in the United 
States, were distributed in New York. Illinois is the largest 
consumer of beet sugar. During 1930 4,152,769 bags, or 
19.58% of the total beet sugar deliveries (21,209,269) in 
the United States were distributed in Illinois.” Of the 
total distribution of 126,681,155 bags of both cane and beet 
sugar in the United States during 1930, New York State 
leads with 16,543,457 bags, or 13.07%. Its nearest com- 

titor was Pennsylvania, with 11,873,658 bags, or 9.38%. 
filinois follows with 9,506,915 bags, or 7.51%.” The Java 
Syndicate has reduced its crop estimate 36,000 tons, mak- 
ing the probable outturn now 2,877,000 tons. On Sept. 9, 
with perhaps an upward revision impending of duties on 
sugars imported into Great Britain in the budget which will 
be presented to Parliament to-morrow, the trade and re- 
finers, according to early private London cables, were paus- 
ing. They have, however, bought quite a little sugar in 
anticipation of such a change, taking in some 40,000 tons 
last week. On the 8th there was a sale of 1,500 tons nearby 
at 5s. 634d. ¢.i.f., or about 1.07 f.0.b., and this morning 
500 tons were sold at 5s. 744d. ¢.i.f. There is said to be 
very little raw sugar on offer for which the holders are 
asking 5s. 814d. ¢.i.f., or about 1.10c. f.o.b. Cuba. On 
the 10th inst. futures advanced 1 to 2 points with sales of 
15,500 tons. Covering of hedges helped prices upward. 
Wall Street and Porto Rico sold. Spot raws were 1.45 to 
3.45c. Sales included 50,000 bags of Cuba for mid-Sept. 
shipment; 4,150 tons of Porto Rico for first half of Oct. at 
3.45¢e. On the 9th 15,000 tons of Cuba for Sept. shipment 
sold at 1.42c. It was estimated that between 20,000 and 
30,000 tons had been sold. On the 10th Paris cabled: “The 
Chadbourne International Sugar Council will meet here 
Monday and Tuesday to distribute 150,000 tons of sugar 
which Germany is still permitted to export under the Chad- 
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bourne plan. Germany has exported 350,000 tons of an 

annual 500,000 tons allowance. The remaining 150,000 

tons will be divided among Cuba, Belgium, Poland, Hun- 
and Czchoslovakia.”’ 

On the 10th inst. London’s easier terminal market was 
attributed in private cables to a report of favorable weather 
for the Continental beet crop issued by Licht. Raw sugar 
there was quiet and steady; 1,500 tons of Perus sold to a 
refiner at 5s. 744d. and an additional 1,500 tons was avail- 
able at that price, but holders of raws generally were asking 
5s. 844d. c¢.i.f. A small parcel of German 88 degree analysis 
sold at 5s. 534d.¢.i.f. To-day there was scattered liquidation 
and local selling. The buying was small and mostly to cover. 
Futures ended 4 to 5 points lower. Final prices are un- 
changed to 2 points lower for the week. To-day 2,000 tons 
of Cuban for Oct. sold at 3.45c. delivered. London Board 
of Trade reports the imports in Aug. as 206,000 tons, against 
244,000 in 1930; consumption 192,000 against 242,000 in 
Aug. last year; stock 204,000, against 163,000 last year. 
A tropical hurricane struck to the north of San Juan, Porto 
Rico, shortly after nine o’clock Thursday night, with a 
wind velocity of 86 miles per hour, according to reports by 
the Pan-American airways and St. Thomas V. I., reported 
a hurricane of mild intensity moving northeastward. To-day, 
London opened ood and unchanged to 14d. advance. 


Liverpool opened steady and unchanged to 14d. advance. 
Closing quotations follow: 

Spot unofficial _-..-..--- See oa, oo kes cos 1.38@ --- 

September......._.-.--- cS eee eee eee 1.42@ --- 

December... .....------ TAL OE > ont onnswaneedacobe 1.48@ --- 

PE Meine caccmesexs 1.33@ --- 





LARD on the spot was higher early in the week. Prime 
Western, 7.65 to 7.75c.; refined to Continent, 83%c.; South 
America, 85%c.; Brazil, 934c. On the 8th inst. futures ad- 
vanced 3 to 10 points. Good buying by cash houses offset 
the decline in grain. Receipts of hogs at Western points 
were 101,000 against 85,000 on the same day last year. 
There were deliveries of 100,000 Ibs. of bellies on contract. 
Exports of lard from New York last week were 5,542,000 
lbs. against 4,011,000 the week before. Of the total 2,133,000 
Ibs. were from New York. On the 9th inst. futures closed 
2 to 3 — higher on the rally in grain and the firmness of 
hogs. estern receipts of hogs were 71,600 against 72,600 a 
_ ago. Liverpool lard was unchanged to 414d. net higher. 

here were deliveries of 150,000 Ibs. of bellies on September 
contracts. Cash markets were firm. Prime estern, 
7.75 to 7.85¢.; Refined Continent, 84%c.; South America, 
8l4c.; Brazil, 94%e. On the 10th inst. futures advanced 
10 to 12 points with hogs up 10c. Western receipts were 
65,000 against 62,000 last year. Contract deliveries in- 
cluded 150,000 Ibs. of lard. Exports of lard from New York 
were 1,325,000 lbs. to Rotterdam, Hamburg and Bremen. 
Prime Western cash, 7.85 to 7.95¢. To-day futures closed 2 
to 10 points higher. Final prices are 25 to 27 points higher 
for the week. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 

Sat. Mon. T WwW 


ues. ed. Thurs. Fri. 

eee api ttn HOLIDAY 733 432 534 4°45 

ge om ae sasees 6.27 6.30 6.42 °& 6.47 

Season's and When Made— Season's Low and When Made— 
September 9.60 Mar. 17 1931 | September 7.00 Aug. 25 1931 
October 8.42 June 22 1931 | October 6.87 Aug. 13 1931 
December 7.90 July 1 1931) December 6.00 Aug. 26 1931 


PORK higher; mess, $21; family, $27.50; fat back, $16.75; 
Ribs, Chicago, cash 7.25¢e. Beef, steady; mess nominal; 
packet nominal; family, $12 to $13.50; extra India mess 
nominal. No. 1 canned corned beef, $2.25; No. 2, $4.75; 
six pounds South America, $16; pickled beef tongues, $60 
to $65. Cut meats weak; pickled hams, 14 to 16 lbs., 1334e.; 
10 to 12 lbs., 1434c¢. pickled bellies clear, 10 to 12 Ibs., 13ce.; 
8 to 10 lbs., 13 4e.; 6 to 8 lbs., 1334c.; bellies, clear, dry, 
salted, boxed, 18 to 20 lbs., 83(e.; 16 to 18 Ibs., 9c. Butter, 
lower grades to high scoring, 24 to 33c. Cheese, flats, 1514 
to 23 44c.; daisies, 1914 to 270e. Young American, 151% to 
2lc. Eggs, medium to best, 1614 to 27 ée. 


OILS.—Linseed declined to 7.5¢. for raw oil, carlots 
Sept.-April shipment with demand small. Cocoanut, Manila 
Coast tanks, 34c.; spot N. Y. tanks, 3c. Corn crude 
tanks, f.o.b. mills 5\%e.; Olive, den nominal; Edible, olive, 
1.50 to 2.15¢.; Chinawood, N. Y. drums ecarlots, spot, 634 
to 7c.; tanks, 5% to 6 %e.; Pacifie Coast tanks, 53% to 55e.; 
Soya Bean, carlots, drums, 6.6c.; domestic tank ears, 


Edgewater, 6.0c.; Middle Western mills, 5.5¢e.; Lard, 
rime, 11%4c.; extra strained winter, N. Y., 7%e. Cod, 
ewfoundland, 38ce. Turpentine, 3714 to 42\%e. Rosin, 


$4.10 to $6.75. 


COTTONSEED OIL.—Sales to-day including switches 
2contracts. Crude S.E.3% to 4c. Futures closed as follows: 


Pe tei, 2. ue le OO «feeb 2 oot 4.94@5.05 
SEES TE tlre 4.95@ -__|January_-_ he aphecee Sale 4.99@5.0% 
eee -5.02@5.10| March_____ ees EY 
» aR ee ee 4.85@5.10| 


PETROLEUM.—Gasoline and petroleum products prices 
were firm despite reports that crude production was being 
increased in the East Texas field, where martial law had 
been discontinued. The Atlantic Refining Co. advanced 
the service station prices for gasoline in the Philadelphia 
territory le. but left the tank wagon quotation unchanged. 
U.S. Motor was 6 to 6c. in tank ears refinery here with 
a fair demand. Reports from Chicago stated that the re- 
opening of the East Texas field has caused a lessening de- 
mand at present prices. Bulk gasoline was less active. 





Kerosene in bulk was steady at 434 to 5c. for 41-43 water 
white refinery. Jobbing business was not large but the 
demand from other sources was quite active. Heating and 
lubricating oils were rather steady. Bunker oil was in 
smaller demand with prices unchanged. There was a 
further decrease in the output of oil during the week ended 
Sept. 5. Production in Oklahoma decreased 9,250 barrels 
daily. The daily average production east of California 
fell off 2,650 barrels to 1,243,100 barrels. The daily average 
production for the United States was 1,746,300 barrels, 
against 1,751,550 barrels in the preceding week, a drop of 


5,250 barrels, according to the American Petroleum Institute. 
Tables of prices usually appearing here will be found on an earlier in 

our department of ‘‘Business Indications ,’’ in an articles entitled *‘P 

and Its Products.”” 


RUBBER.—On the 8th inst. prices were unchanged to 
10 points higher. The Malayan Government will survey 
the rubber situation and perhaps adopt measures designed 
to remedy some of its evils. The cables were higher. Sept. 
closed at 4.97 to 5.04e.; Dee. at 5.15 to 5.16¢e.; March at 
5.38¢.; July, 5.66c.; sales 190 tons; new ‘‘A” Sept., 4.95e.; 
Oct., 5.01¢.; sales 10 tons; old ‘“‘A’’ Sept., 4.90 to 5c.; Oct. 
and Nov., 4.90¢.; no sales; spot and October outside, 
5 1-16 to 5 3-16c.; first latex thick, 5 5-16 to 5 7-16c. On 
Sept. 8 London opened 1-16d. higher compared with Friday’s 
close and at 2:36 p.m. was steady, and 1-16 to 4d. higher; 
Sept., 23%4d.; Oct., 234d.; Nov., 2 7-16d.; Dec., 24¢d.; 
Jan.-March, 29-16d.; April-June, 2 11-16d. July-Sept., 
234d. London stocks for Sept. 5th were 81,011 tons, a 
decrease of 564 tons compared with the previous week. 
Liverpool’s stock was 557,239 tons, a decrease of 370 tons 
for the week. The combined decrease of 934 tons in the 
London-Liverpool stocks compares with Friday’s unofficial 
estimate of 750 tons decrease. Singapore closed steady and 
unchanged compared with Friday's close. Sept., 2 3-16d.; 
Oct.-Dec., 214d.; Jan.-March, 2%d.; No. 3 Amber Crepe, 
1 15-16d., up 1-16d. Kaula Lumpur cabled the New York 
Rubber Exchange: ‘“The High Commissioner has approved 
the appointment of a committee to consider in detail the 
Government taxation of the rubber gr ry be Malaya and 
to advise if any change is necessary.”” On Sept. 8th London 
though quieter closed 1-16d. to 3-16d. higher compared with 
Friday’s close; Sept., 234d.; Oct., 2%¢d.; Nov., 2'4d.; 
Dee., 2 9-16d.; Jan.-March, 2 9-16d.; April-June, 2 11-16d.; 
July-Sept., 2 13-16d. ; 

On the 9th inst. futures advanced 9 to 10 points. No. 1 
standard contract closed with Oct., 5.13¢.; March, 5.42¢.; 
May, 5.55 to 5.58¢.; July, 5.70¢.; sales, 380 tons. New ‘‘A’”’ 
Sept., 5.08¢.; Oct., 5.1le. Old ‘“‘A’’ Sept. and Oct., 5c.; 
Dec., 5.10 to 5.20c., sales, 1214 tons. tside prices feet 
and Oct., 51-16 to 5'4e.; Oct.-Dec., 5% to 54c.; (1932) 
Jan.-March, 5 5-16 to 5 7-16c.; April-June, 5 9-16 to 5 11-16¢e. 
spot, first latex thick, 544 to 5\%e.; thin pale latex, 5% to 
5%e.; clean thin brown No. 2, 434 to 5c.; rolled brown crepe, — 
414 to 5c. No. 2 amber, 4 15-16 to 5 1-16c.; No. 3, 4% to 5e.; 
No. 4, 45% to 4 15-16e. Paras, upriver fine spot, 7 to 7 %e.; 
Acre fine spot, 7144 to 7%e. On the 9th London ope 
steady and unchanged to 1-16d. advance at 2.37 p.m. was 
unchanged to 1-16d. advance; Sept., 2%¢d.; Oct., 2%¢d.; 
Nov., 2 7-16d.; Dec., 214d.; Jan.-Mareh 2 9-16d. Singa- 
pore closed duil and unchanged; Sept., 2 3-16d.; Oct.-Dec., 
2\44d.; No. 3 amber crepe, 1 15-16d., unchanged. July 
tire shipments were 5,461,908 against 5,571,886 in June 
and 5,447,295 in July 1930. Production, 4,926,484 against 
5,672,463 and 3,991,321 respectively. Inventory, 9,919,456 
against 10,447,210 and 11,811,647 respectively according to 
the Rubber Manufacturers’ Association. On the 10th inst. 
prices advanced 20 to 25 points with sales of 610 tons of 
No. 1 standard 7% of old “A.’’ The position seemed to be 
short. Everybody had been a bear it seemed. Besides tire 
sales made an encouraging showing. No. | standard contract 
closed with September and October, 5.15¢e.; Dee., 5.22 to 
5.24¢.; March, 5.43¢.; July, 5.72 to 5.75¢e.; New ‘“‘A’’ Sept. 
and Oct., 5.13¢.; Nov., 5.16¢e.; Old ‘‘A’’ Sept., 5.10¢.; Dec., 
5.20e. Outside prices: Spot and Oct., 5 1-16 to 54; Oct.- 
Dee., 5% to 5\4e.; (1932) Jan.-March, 5 5-16 to 5 7-16e.; 
April-June, 5 9-16 to 5 11-16e.; spot, first latex thick, 514 to 
5 e.; thin pale latex, 514 to 534e.; clean thin brown No. 2, 

34 to 5e.; rolled brown crepe, 414 to 414e.; No. 2 amber, 
4 15-16 to 5 1-16e.; No. 3, 4% to 5e.; No. 4, 45% to 4 15-16e. 
Para, upriver fine spot, 7 to 7!¢e. Aere fine spot, 74% to 
7%<e. On the 10th London closed quiet and unchanged to 
1-16d. higher; Sept., 23<d. ; Oct., 2 7-16d.; Nov., 2 7-16d.; 
Dec., 2\¢d.; Jan.-March, 2 9-16d.; April-June, 234d.; July- 
Sept., 2 13-16d. 

August automobile production in U.S. and Canada totaled 
197,030 cars and trucks against 223,181 in July, a decrease 
of 11 7-10%, and 234,160in Aug.1930, a decline of 15 8-10%, 
according to estimate by the National Automobile Chamber 
of Commerce. Production for 8 months totals 2,059,225 
units, against 2,819,146, a decrease of 29 9-10%. To-day 
futures closed 17 to 18 points higher on No. 1 standard 
contract. Dealers and commission houses were the leading 
buyers. There were reports of curtailed production in the 
East. London closed 1-16 to 3-16d. higher with Sept., 
2 7-16d.; Oct., 2%d.; Nov., 2 9-16d.; Dee., 25<d.; Jan.- 
March, 2 11-16d.; April-June, 2 13-16d.; July-Sept., 3d. 
Singapore closed unchanged; Sept., 2 3-16d.; Oct.-Dec., 
24d.; Jan.-March, 234d.; No. 3 Amber Crepe, 1 15-16d. 
Sept. No. 1 standard contract here closed at 5.32¢.; Dec., 


'5.40e.; March, 5.62¢.; and May at 5.76c. Final prices are 





Serr. 12 1931.] FINANCIAL 


CHRONICLE 1781 











37 to 44 points higher than a week ago. To-day, London 
opened quiet, and 1-16d. off, to 1-16d. up; 2:39 p. m._was 
quiet, unchanged to 1-16d. higher; Sept., 2 7-16d.; Oct., 
27-16d.; Nov., 244d.; Dee., 244d.; Jan.-March, 25¢d.; 
April-June, 234d.; July-Sept., 2%d. Singapore closed dull, 
unchanged. Sept., 2 3-16d.; Oct.-Dec., Bi4d.: Jan.-March, 
2%d.; No. 3 Amber Crepe, 1 15-16d., unchanged. Unofficial 
estimates of stocks in Great Britain for the week ending 
Sept. 12 1931, show 150 tons increase at London and Liver- 
pool 450 tons decrease. Harbor Board stocks, Aug. 31, were: 
5,617 tons at Singapore and Penang. Far Eastern stocks 
43,354 tons, Aug. 31, against 43,831 in July. 


HIDES.—On the 8th inst. prices dropped 65 to 80 points 
with sales of 4,560,000 lbs. The closing was with Sept. 
6.25¢., Oct. 6.50ce., Dee. 7.10e., March 8.35 to 8.39¢c., 
May 8.90c., June 9.40e. Common dry Cucuta, 13c.; 
Orinocos, 9'4c.; Maracaibo, 13c.; Central America, La 
Guayra and Ecuador, 8%c.; Savanillas, 9¢e.; Santa Marta, 
94c.; packer native steers and butt brands, 9c.; Colorados, 
9e.; Chicago light native cows, Aug., 8%e.; New York City 
ealfskins, 7-9s, 1.10 to 1.20c.; 9-12s, 1.65 to 1.75¢.; 5-7s, 
80 to 90e. On the 9th inst. sales of futures rose to a new 
high of 7,240,000 lbs. with prices 45 to 90 points lower. 
Demand lags and prices have to be lowered to stimulate it. 
Outside sales included 2,000 frigorifico cows for Sept. at 
8 7-16ce., and 1,000 frigorifico light steers at 8'4c. No 
activity was reported in New York packer hides since recent 
sales of about 40,000 July-Aug. hides at 9c. for native 
steers and butts and 9c. for Colorado. River Plate are dull.; 
New York prices closed on the 9th inst. with Sept. 5.80c.; 
Dec., 6.65¢e.; March, 7.80 to 7.95¢e.; May, 8.45c.; June, 
8.85e. On the 10th inst. prices advanced 5 to 10 points 
net after an early rise of 40 to 55 points with sales of 2,960,000 
lbs. Outside sales included 8,000 frigorifico steers, Aug., 
at 8 9-16c.; 4,000 frigorifica steers, Aug., at 834c.; 3,500 
branded cows, Sept., at 7ce.; 900 Colorado steers, Sept.. 
at 8c., and 900 extra light native steers, Sept., at 734¢e. At 
the Exchange futures ended with Sept. 5.90ce.; Dec., 6.70 
to 6.80c.; March, 7.90 to 8c.; May, 8.55e.; June, 8.95ce. 
Common dry Cucuta, 13¢.; Orinocos, 914c.; Maracaibo, 13e.: 
Central America, La Guayra and Ecuador, 8 %c.; Savanillas, 
9c.; Santa Marta, 9%c. 


OCEAN FREIGHTS were quiet though there was some 
business with the River Plate. Later Montreal business was 
again good. 

CHARTERS included coal Hampton Roads, Sept., La Plata around, 
$2.65: Servantes same; Rio, $2.35. Hampton Roads, prompt, Genoa, 
Savona, Naples, one $1.85. Berthed.—Montreal, Rotterdam prompt, 7c.; 
Colito, on 7c. basis Montreal to Rotterdam full cargo to start promptly 
last of week. Grain Booked.—Upward of 50 loads Montreal, Hamburg, 
Rotterdam, 7c.; 10 loads New York, Havre, 8c.; 1 same, Hamburg, 7c.; 
15 Marseilles, 10c.: 25 Antwerp, 6c.; 7 loads, New York, London, Sept., 
ls. 6d.; 4 loads Montreal-Rotterdam, 7c.; 3 loads Montreal, A. R., 7c.; 
5 loads Baltimore, Liverpool, 1s. 6d.; 12 loads New York, Marseilles, 10c.; 
1 load New York, Bremen, 7c.: 8 loads New York, Genoa, 10c. and 14 
loads New York, Antwerp, 6%c. Grain.—Pendeen to Brazilian Govern- 
ment, prompt Sept., range, lls. 9d., Rio or Bahia Blanca, 9d. more, 
Santos or Gulf Is. more; Gulf prompt, Greece, 134%c. Time.—West Indies 
round, 72%c. prompt. Tankers.—Black Sea, Sept., Continent 7s. 

COAL.—Some increase in business is reported here and 
there, though Chicago had rather less trade. Screenings 
declined 5c. Screenings were quoted at 35c. f.o.b. mine, 
As to August consumption, there was not much increase 
over July, though there may have been some. Over the 
week-end Hampton Roads steamers took 131,418 long tons, 
a purely seasonal increase. Italian cargoes were active and 
the decline in London coal rates of 3d. led to $1.85 taken 
for a Hampton Roads cargo to west Italy. Aug. 1 purchas- 
ing agents’ figures show an increase of industrial hard and 
soft coal stocks in the United States and Canada from 28,- 
680,000 tons on July 1 to 30,564,000 tons. July consump- 
tion stood at 25,231,000 tons, a sixth less than in July 1930 
and the smallest total in many years. July output was 
33,744,000 tons. 


TOBACCO was firmer in some parts of the belt with a 
fair trade. Raleigh, N. C., to “U. 8. Tobaeceo Journal’: 
Prices paid for the better grades of tobacco on the new 
bright belt auction markets advanced sharply. At Rocky 
Mount the first 300 bales averaged $11 per 100 lbs., about 
$4 higher than yesterday. Some 150,000 lbs. were on the 
floors. Common tobacco was unchanged. About 90,000 
Ibs. on the floors at Tarboro sold at an average of $10 per 
100 lbs. in early sales and the same figure was reached at 
Enfield, where 30,000 lbs. were offered. Durham, N. C.: 
17 markets opened yesterday in eastern North Carolina, 
with prices for better grades slightly higher than on the 
opening date last year and slightly lower for the inferior 
grades. Price ranged from 1 to 28¢e. Quality generally is 
somewhat better than last year’s tobacco. Richmond, Va.: 
Tobacco growers of Georgia last week received for 
8,298,875 lbs. of tobacco, an average price of 4.40 cents, 
against $3,022,818 for the same week last year, and an 
average of 6.58c. Moultrie’s two markets reported last 
week’s biggest sales, 1,501,408 lbs., but Cairo, where only 
110,418 pounds were sold, had the highest average price, 
5.69¢. Moultrie’s average price was 4.31c.; Vidalia’s, 4.86c. 

The following quotations are the average prices at which 
officially graded tobacco sold at auction as compiled and 
released by the tobacco section of the United States Depart- 
ment of Agriculture: Orange leaf: Fifth quality, $24.60, 
sixth quality, $3.90. Orange cutters: Fifth quality, $24.60. 
Orange lugs: First quality, $21.10; second quality, $17.80; 
third quality, $10.40; fourth quality, $5.10. <A destructive 


hail storm occurred in the upper part of Prince Edward 
county, Virginia, literally stripping the leaves off the 
tobacco crops in the section near Elam Station. In some 
instances the crops are said to be not worth eutting. Edger- 
ton, Wis., reported: Wind and rain in the southern district 
and frost in the northern sections last Saturday night did 
sizeable damage to tobacco in Wisconsin. Wind and rain- 
storms on Monday night were accompanied by a light 
hailstorm in the district between Stoughton and Utica. 
rasa tobacco of any size was considerably damaged by 
the wind. Frost in the northern growing section on Saturday 
affected between 25 and 30% of such tobacco as was not 
yet harvested. The frost hit hardest in one of the best 
sections known as Libertypole, where it is doubtful if any 
tobacco will be harvested. 

Washington advices said: The 1931 crop of Porto Rico 
tobacco was 35,000,000 lbs. Although planting of the new 
crop of tobacco should begin about this time, it is understood 
here that this is being held-up for two reasons. Firstly, the 
bulk of the old tobaceo on hand is still unsold, and secondly, 
banks are refusing to advance money for the new crop. 
As a consequence it is certain now that the next crop will 
either be skipped entirely or will be very small. An A. P. 
Columbia, 8S. C., dispatch on Sept. 8 said eastern South 
Carolina in August this year sold more than in the same 
month last year at an approximately 10% higher price. 
Figures listed sales this year as 24,473,743 lbs. as against 
24,084,756 Ibs. in Aug. 1930. The average 1931 price was 
given as $10.61 a hundred lbs., against $9.64 in Aug. a year 
ago. 


COPPER WAS REDUCED TO 734ce. for export e. i. f. 
European ports and the domestic price was considered no 
better than 7c. for both custom smelters and producers. 
Export sales on the 10th inst. were estimated at 1,418 to 
1,500 tons. The export price is now the lowest in history. 
Domestic demand was still very small. The General Cable 
Corp. cut bare copper wire 14 to 9c. in earload lost, a nwe 
low. The American Brass Co. marked down the price of 
brass and other forms of products carrying a relatively small 
proportion of copper Me. while copper products were re- 
duced 44e. Londor on the 10th inst. advanced on standard 
copper 3s. 9d. to £30 15s. for spot and £31 10s. for futures; 
sales 50 tons of spot and 12,75 tons of futures; electrolytic 
unchanged at £34 10s. bid and £35 10s. asked. 

TIN declined to new low levels when spot straights be- 
came available at 2534c. early in the week with London 
lower. Later in the week the market became steadier with 
spot Straits 25.85 to 25.875c. The market is featureless 
with demand very small. On the 10th inst. there was no 
trading on futures market here and prices closed unchanged 
to 10 points higher. London on the 10th inst. advanced 
£1 2s. 6d. on all descriptions at the first session, standard 
closing at £115 for spot and £117 10s. for futures; sales 50 
tons spot and 550 futures; spot Straits ended at £116 10s.; 
Eastern c. i. f. London elcsed at £120 on sales of 125 tons; 
at the second session London advanced 7s. 6d. on sales of 
120 tons. 


LEAD was in good demand and steady at 4.40c. New 
York and 4.225c. East St. Louis. The Sept. production of 
lead is about completely booked. In London on the 10th 
inst. spot lead advanced 2s. 6d. to £10 16s. 3d.; futures up 
3s. 9d. to £11; sales 200 tons spot and 350 futures. 


ZINC of late has been in slightly better demand with the 
price unchanged at 3.80c. East St. Louis. Weighted averages 
of prices of slab zine during Aug. according to the prime 
Western zine producers committee of the American Zinc In- 
stitute are as follows: Sales for Aug. delivery for prime 
Western zine were 5.739 tons at the average of 3.825c¢. per 
pound, East St. Louis; for subsequent delivery sales were 
2,656 tons at 3.814c. Sales of brass special for Aug. de- 
livery were 110 tons at 3.85¢.; for subsequent delivery 325 
tons at 3.975c. In London on the 10th inst. prices advanced 
ls. 3d. to £10 16s. 3d. for spot and £11 6s. 3d. for futures; 
sales 100 tons spot and 250 futures. 


STEEL has remained quiet with no changes in prices, it 
was stated. that some automobile companies are ordering 
steel on a rather larger scale for their 1932 months. Steel 
operations are estimated at 28 to 30% of capacity, the lowest 
of the year. Automobile production in August was 197,030 
units in the United States and Canada as against 223,181 
in July, according to the National Automobile Chamber of 
Commerce. Production for the first eight months of the 
year has been 2,059,255 units compared with 2,819,146 for 
the corresponding period of last year, a decline by nearly 
27%. The automobile industry is now more cheerful over 
the outlook for production this month, the figure being placed 
at 180,000 units, an upward revision in the prediction. 
Unfilled orders of the United States Steel Corp. as of Aug. 31 
showed a decrease of 235,359 tons to a total of 3,169,457, 
against 3,580,204 on Aug. 31 last year. 


PIG IRON trade was still on a small sea'e with prices 
apparently unchanged. Buffalo, $15 to $15.50 at furnace; 
Eastern Pennsylvania, $16 to $16.50; Alabama is still gen- 
erally regarded as $11 per ton furnace, for shipment into 
the Northern districts. Sales at under that price are 
rumored. Many believe that consumers’ stocks are low. 


WOOL was reported as quiet and firm onely in the week 
awaiting the London sales. They will open Sept. 15 with 








1782 FINANCIAL 








total offerings of 146,700 bales, including 69,250 of Aus- 
tralian, 58,000 of New Zealand, 15,300 of South American 
and 900 of Cape. Boston quotations included Ohio & 
Pennsylvania fine delaine 26 to 27c.; fine clothing 21 to 22c.; 
half blood combing 24 to 25c.; half blood clothing 21 to 22c.; 
Texas fine 12 months 58 to 60c.; pulled ‘‘A” super 52 to 55c. 
Boston wired a Government report on Sept. 8 which said: 
“The undertone of sentiment in the wool market is fairly 
confident as members of the trade anticipate renewed 
buying of raw wool after new lines of goods have been more 
generally opened. Although trading in wool is quiet at 
the moment, wool houses still have a considerable volume 
of wool to deliver on orders taken during the past two 
months. The receipts of domestic wool at Boston for the 
week ending Sept. 5 amounted to 8,445,000 lbs. as com- 
pared with 7,434,500 lbs. during the previous week. The 
total imports of combing grease wool at Boston for the week 
ending Rent. 5 amounted to 4,332 lbs. and consisted of 
1,931 lbs. of 36x40s grades from Ireland and 2,401 Ibs. of 
56x60s from Australia. No combing wool was imported 
at New York or Philadelphia. The total imports of carpet 
grease wool at the three major Eastern ports for the week 
ending Sept. 5 amounted to 871,101 lbs. as compared 
with 1,513,968 lbs. imported during the previous week.”’ 

Boston wired on Sept. 10 a government report which said: 
“Territory wools of 64s and finer qualities are selling lower 
on both graded and original bag lines. French combing 
graded wools of these qualities are pees at 55 to 58c. 
scoured basis. Bulk average French combing and better 
lines of 64s. and finer qualities in the original bags bring 
55 to 58e. seoured basis, while lines consisting of short 
French combing and clothing staple together sell for 53c. 
to 55e. On the other hand, Ohio fine delaine has sold this 
week at 27c. in the grease for a small quantity, which is as 
high as has been obtained any time this season on sample 
lots.”” Bradford, England cabled on Sept. 10: “The quiet 
undertone of the market continues to reflect the small 
volume of new business offerings of piece goods which are 
restricted to small quantities, since the trade is awaiting the 
outcome of the budget statement. Business in harns and 
wool tops is also affected, the turnover remaining small.’’ 
Quotations for wool tops at Bradford on Sept. 10 were un- 
changed as compared with Sept. 7 with the market steady. 


WOOL TOPS closed quiet and unchanged to 180 points 
off. Sept. 71 bid, Oct.-Nov.-Dec., 70 to 75e. Boston, 
78.50¢e. Roubaix was 10 to 30 points off. Antwerp was 
unchanged to Yd. off. 





COTTON 


Friday Night, Sept. 11 1931. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. 
For the week ending this evening the total receipts have 
reached 167,441 bales, against 126,962 bales last week and 
80,809 bales the previous week, making the total receipts 
since Aug. 1 1931 461,627 bales, against 1,274,440 bales 
for the same period of 1930, showing a decrease since Aug. 1 
1931 of 812,813 bales. 

















Receipts at— Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 
Galveston. -..-.. 2,921; 1,916) ----| 8,726) 1,942] 4,878) 20,383 
Texas City....- tactile innit abet co diladie Pa § 403 
Houston.......-. 2,054) 5,779) 3,163) 3,603) 4,284] 59,868) 78,751 
Corpus Christi--| 6,121) 10,389) 5,027) 4,870) 5,550| 5,686) 37,643 
New Or init 350 404 47| 1,311} 1,139 962) 4,213 
MONA. « -2nceen S55 wham 164 56] 2,613) 1,211 ,044 
Jacksonville -~-- fi Rigs mae oraainal cmaak 2 aoe eine yi 
Savannah _._--.- 770| ----| 4,008) 6,153) 2,126} 2,558) 17,019 
Charleston ----- SS Beet 7 | 7 O88 

ilmington_____ eens neg 
Norfolk _......- ented buses tae owe? 173 213 
Baltimore -.-..- Sead ‘chen oun eee Geked 217 217 
Totals this wk_| 14,404] 18,488) 12,892! 25,423! 19,514! 76,720|167,441 




















The following table shows the week’s total receipts, the 
total since Aug. 1 1931 and the stocks to-night, compared 
with last year: 























1931. 1930. Stock. 
Receipts to 
Sept. 11 This |SinceAug| This ,Since Aug 
Week. | 11931. | Week. | 1 1930. 1931. 1930. 
Galveston... 20,383 31,920) 30,848 96,117) 396,506) 231,704 
Texas City..___- 403 2,293 5,004 8,084 6,172 
Houston. .-....- 78,751| 177,591|129,801| 457,951| 739,229) 744:970 
Corpus Christi._.| 37,643 612 J 384,560) 117,514) 188,740 
Port Arthur... seuedl  caatcun ve hts eet Bpstectaget 
How Orleans... . 4,213 16,330) 27,444) 72,568! 517,115) 335,559 
Mobile.....-----| 4,044] 16,203] 34,624| 46.382| 201,157| 45.915 
Pensacola - ~~~. ..- aibell meee 3,049} 14,269) 16,600) —-_____ 
Jacksonville. .-_ 1,373 4,215 24 24 5,375 891 
pewenet oad A, 17,019| 42,977 £3,480 151.088 356,816) 180,292 
Charleston--..--| 3,045} ~4,541/ 14'190| 20'316| 150,940) 75.372 
tee S les... "3a5] *"gae wt Sra ess 3,552 1 
ie 392 455 3,026 2,116 
.  wcmeanne 213 1,233) 1,459 3,602 6,106 42,369 
Newport News- ._ Wiuel “ eapden ated: > Shale Scene. deena a 
New York... ..- hte Sentie Wen ete 191 228.096 257.339 
Baltimore_------| 217] ~3,378| ~63i 2,360 "500 "925 
Philadelphia - ~~ - amal  -tdbeledhe mee <: aan oe 5,293 5,176 
» ss 167,441' 461,627'362,547!1,274,44012,799,341'2,103 231 














In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 



































Receipts at— 1931. 
biog 20,383 

| pa ge ies 70.384 
New Orleans. 4,213) 
Mobile- ----- 4,044 
Savannah ---- 17,019 
Brunswick..-|  <«cms=4 
Charleston... san 3,04 
Wilmington. - 137 
Norfolk. -~-.-- 213 
N’port News.| -.--.-- 
All others. --- 39 ,636 
Tot. this week] 167,441; 362,547) 281,579) 242,040) 319,945) 330,427 
Since Aug.1_-| 461,62711,274,440' 946,087! 705,23411,198,34711,002,051 











The exports for the week ending this evening reach a 
total of 53,116 bales, of which 455 were to Great Britain, 
4,388 to France, 16,288 to Germany, 3,410 to Italy, nil to 
Russia, 49,534 to Japan and China and 9,041 to other 
destinations. In the corresponding week last year total 
exports were 200,854 bales. For the season to date agere- 
gate exports have been 358,869 bales, against 644,265 es 
in the same period of the previous season. Below are the 
exports for the week. 






























































Exported to— 
mtg eagal Great Ger. Japané& 

Sept. 11 1931. iT - 

Ropetie from— \Britatn.| France.| many. | Italy. | Russta.| China. | Other. | Total. 
Galveston. .---- wae ones) 3566 shoe ----| 5,903 195} 7,262 
Houston-.-.--.-- 86| 2,150) 11,855 Siac ----| 6,732}; 3,229) 24,052 
Corpus Christi-- ----| 1,433) 2,163 1 ----| 10,809) 4,028] 18,533 
Beaumont------ base Age 17 atin awa Aiea 212 229 
New Orleans. --- ivan 755 105} 3,310 ----| 5,770 502} 10,442 
Mobile...-----« yo hide puna ae > See 559 
Jacksonville... omen ‘intl 154 aimee oan able whale 154 
Charleston....- “sau pe I on adda womb re sige 725 = 
fs es pases. enshiads éeno einai eines 
Lake Charles--- Pe et: diet Saad bese 150 200 

THR incwnnwun 455| 4,388) 16,288) 3,410 ----| 49,534) 9,041) 83,116 
Total 1930_---- 13,326' 54,141] 73,0650) 5,892 ----| 39,259) 15,186/200,854 
Total 1929. ---- 23,884| 21,125! 36,551) 10,352 ----! 19,565) 10,9831122,744 

From | Exported to— 
pe 31 | Great G Japan& 
Sept. 11 1931.) Gr er- 
Exports from—| Britain. France, many. | Italy. | Russta China.| Other. | Taal. 
Galveston..--| 1,326 302} 5,037, 4,1 ----| 10,220 9,806, 30,813 
Houston. -.-- 996 7,133, 20,647 ahi ----| 81,476 26,603 146,374 
Corpus Christi 1,739, 2,858 4,804 4,251) ----| 44, 10,51 69,163 
Beaumont-___-_ See es Beers ‘senpein bcosiii 212) 345 
New Orleans. 3,064 3,940) 5,144 8,9 ----| 19,998) 4,076 45,172 
Mobile... -. 289 BG. cnsuce —— ipecarel ,32 al 859 
Jacksonville..| ------ a Pe od Spon een nae 188 
Savannah -.-- 565, 91 4,843 ra ie ----! 19,790 8 26,139 
Charleston...| 1,162, ---- adel : inal 4,262 1,535 7,499 
Norfolk. .-.-- 1,948 22) 1,1 ----| ----| 5,508, ----| 8,628 
Now York...4 <s#us | 50) PORES Ben iar a 600 
Los Angeles-- y, See eee obue ane ie ina oth 2,184 
San Francisco, ------ wegen. canerdaeiaedl bein ential 382. 150 532 
Lake Charles- , ee boil ost shed — ee 373 

Total...... 11,378, 14,696, 42,910, 26,842} ----/209,062, 53,981 358,869 
Total 1930.--| 85,288/131,319| 219,755, 31,847] 15,959, 98,212 61,885 644,265 
Total 1929_-.- 63,852) 63,220! 153,582) 46,894) 50,635) 51,366 49,212 478,661 














NOTE.—Ezports to Canada .—It has never been our prastios to Secinds in hecbere 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipboard Not Cleared for— 
Great Ger- | Other \ Coast- Leaving 
Sept. 11 at— |Britain.| France.| many. | Foreign| wise. | Total. 

Galveston_____ 1,000 800} 1,700} 4,000 500} 8,600) 388,506 
New Orleans__ 122 308 233) 6,981 225| 7,869 909.248 
Savannah _____ = ae PRE cect SOO0- 2.41 ae 816 
Charleston _ _ __ paetta, prey ina’ aati MARR _.--!| 150,940 
pate ee tr i ie eS aang ek avs 847 74 921 30 ae 
Norte ....4.. nals. apes See tae aheitikas piri ’ 
Other ports *__| 2,000 500} 4,000) 36,000 500} 43,000/)1,087,701 

Total 1931__} 3,122} 1,608] 5,933] 55,828) 1,299) 67,790/2,731,551 

Total 1930__| 12,950) 11,345] 26,815] 48,897| 3,751/103,758/1,999,473 

Total 1929__!| 17,277| 7,550\ 23,430! 67,0101 5,3011120,568' 727,429 

* Estimated. 


Speculation in cotton for future delivery has been on a 
moderate scale. Prices have advanced at times during the 
week owing as much as anything to the scarcity of contracts 
through the lack of hedge selling. The crop movement is 
slow, partly because farmers are dissatisfied with present 
prices. On the 8th inst. prices declined, but rallied 20 points 
later, and ended 1 to 3 points higher, despite a crop estimate 
by the Government of 15,685,000 bales, or 101,000 bales more 
than the August estimate of 15,584,000. It compared with 
13,932,000 last season. It was much larger than had been 
expected by nearly 600,000 bales. A year ago the Govern- 
ment estimated the crop at 14,340,000 bales. That proved 
to be 408,000 bales too high. The condition in the September 
report this year was 68% against 53.2% last year and 56.87 
the 10-year average. The yield per acre is stated at 183.6 
against 153.2 as estimated a year ago. It proved to be 14.7 
then. The 10-year average is 154.4. Later on offerings fell 
off. The trade bought and shorts covered. The market 
acted a bit short. 

On the 9th inst. prices advanced 15 to 20 points, with hedge 
selling small, picking, ginning and crop movement small, 
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and trade buying steady. The Continent and apparently | $$92"% Rremium : ; 
Japanese bought. Wall Street covered freely as stocks ad- markets quoting enn Cees See re 

on for delivery on contract Sept. 17 1931 
vanced. The weekly report was mostly favorable, but it Sept. 7 1931. Figured from the Sept. 10 1931 average 
said that harvesting was rather slow. Liverpool’s spot sales | =o a quotations of the fe ge designated 
were 25,000 bales, including 15,000 Russian and 4,000 Amer-|  inen. pn by the Secretary of Agriculture 
ican. The Texas Legislature passed a law calling for 507% om , 
decrease in the Texas acreage. President Hoover was in ‘21 a perier Geea aivaiien @ ust ae = 
conference with leading cotton men with a view of adopting * = Middling - - .....- do .---.--------- 46 do 
remedial measures of some sort. Also is was announced that ‘21 “45 ae > mnatadasganadst pasavienn>sinnniinns -™ 
all the Central banks had agreed to extend their short-term 4 Se a See RENE -+=- 69 ---200--reneee 46 off Mid. 
credits to Germany for a period of six months. There was| ~ eee eemmccemmced RE) 
an advance of %c. in silver in London. The White House Ordinary - ..---.- G0 waa nn nnnn nnn nl. do 
conference, it seems, discussed plans for extending credits on eee st aati i ° 
to foreign buyers, and also steps calculated to aid growers| = | __ |Middling..-..-........ do do ..-....-- Even do 
in withholding a substantial portion of their cotton from the amy neat = = RE Hs mit ao 4 
market. Wall Street, New Orleans and professional oper- = = Middling - .-....- Spotted. -.--.---..-- -220n do 
ators were among the principal buyers. The weekly report] io | 37 |muddume@-------- Qo czszz22227772 VS 
said in its summary: “The week was mostly warm in the *Strict Low Middling... do -..---------- : do 
cotton belt, with rainfall generally light to moderate, though 18 ‘B4 Pe se Maiddiing Yellow Tinged_.....- = oft . 
with local fairly heavy falls in some Northwestern and — 384 |Good Middling........ C NERY” genase 45 do 
Northeastern districts. In general, the weather was favor- : - SRE re enen ees > rs pone < > 
able, and under the influence of considerable sunshine and *Strict Low Middling-.. do do -.--..- 1.48 do 
high temperatures bolls opened more rapidly, with greater 17 B4 Good Minden oataen vane maaesa Se eat a 
activity in picking in a good many places, but at the same m Middling......- do do do er do 
time harvesting in general continued rather slow. In the 17 34 Good Mkaiieg  nvee oie > pr 
Western belt the outlook continues about as recently, though *Striet Middling . . . --.. . @ cianee 1.28 do 
in some dry parts of Texas and Oklahoma the warm weather 18 35 Good manbaiing. 2 eas (es Sener e off do 
intensified drouthy conditions; picking is becoming more 18 34 — |Striet Middling--. --... OD Cincdshontennn 68 do 
general in Olkahoma and there were further complaints of Gell iitina bmi oa = 
rank growth and poor fruiting in some Eastern wet districts. *Strict Middling-~...... a Oe ae. 144 do 
In the Central States of the belt progress was mostly satis- aan esteem os tl BE ee i! = 


factory, while in the more Eastern sections the weather was 
generally favorable except for too much rain in parts of 
the North.” 

On the 10th inst. prices advanced a dozen points or more 
on the smallness of offerings, lack of hedge selling and 
higher Liverpool cables than due. Liverpool stressed Wash- 
ington reports of aid to the farmer. Later the advance was 
lost and some 10 to 15 points besides, owing to a Washington 
report that the Government would no longer atte’upt to inter- 
fere with the operation of the law of supply and demand. 
Plans were under consideration, it was said, to extend cred- 
its to farmers and exporters to facilitate the sale and ship- 
ment of cotton. There was talk to the effect that the 
farmer is holding back cotton owing to the cheapness of the 
price. Wall Street, the Continent, New Orleans, and the 
trade bought. Liverpool reported buying by the Continent 
and Bombay. Alexandria rose 40 to 50 points. Bombay 
reported that in over half the Eastern cotton area there was 
too much rain. Manchester and Worth Street were quiet. 
European cotton mill advices show a continuance of the 
unsatisfactory conditions which have prevailed in recent 
months, according to the New York Cotton Exchange Service. 
Individual countries report some modification of the situa- 
tion, in some cases upward and in other cases downward, 
but there is no marked change in any direction and no clear 
indications of a trend. England reports yarn and cloth 
sales limited and probably not equal to current restricted 
output. The Near East and Russia are reported to be sell- 
ing quantities of manufactured goods at very low prices. 
The German situation shows no relief, and it is believed 
that no improvement lies immediately ahead. 


To-day cotton was irregular, finally turning upward as 
offerings were small, no important hedge selling appeared, 
and stocks advanced. Earlier prices were half a dozen 
points lower, with Liverpool lower than due. But the South 
sold very little. That made the shorts uneasy. The weather 
recently has been good, but while receipts have increased 
hedge selling has not. The trade has been a steady buyer. 
Contracts have often been scarce. The price is so low that 
some Southern intimations are that it tends to keep down 
hedging sales. Dallas, Texas, wired that with excessive 
temperatures in most areas the Texas crop is opening rapidly 
and for the most part is being sold as fast as picked. Picking 
is nearly completed in South Texas, and is general in all 
other sections, excepting Northwest Texas, where it is get- 
ting under way. Manchester cabled that sales of cotton by 
Russia to Lancashire operators in the past few days have 
amounted to 17,000 bales, estimated at £100,“0. It is be- 
lieved that the seller was the Parlanch Cotton Corp. The 
New York Cotton Exchange Service estimated the consump- 
tion of cotton of all growths in this country for August at 
423,000 bales against 451,000 in July and 353,000 in August 
a year ago. The daily rate in August was about 18,000 
against 18,400 in July and 15,000 in August a year ago. 
British Board of Trade reports the exports of yarns in 
August at 11,000,000 pounds against 10,000,000 in August 
last year and 15,998,000 in 1913; total thus far this year, 
85,000,000 pounds against 92,000,000 in the same time last 
year and 139,027,300 in 1913. Exports of cloth in August 
were 144,000,000 yards against 168,000,000 in August 1930 
and 579,546,000 in August 1913; total thus far this year, 
1,163,000,000 yards against 1,853,000,000 in the same time 
in 1930 and 4,801,306,400 in a like period of. 1913. Final 
prices show an advance for the week of 3 to 6 points. Spot 
cotton ended at 6.75c. for middling, an advance for the 
week of 5 points. 








* Not deliverable on future contracts. 


The official quotations for middling upland cotton in the 
New York market each day for the past week has been: 














t. 5 to Sept. 11— Sat. Mon. Tues. Wed. Thurs. Fri. 
Mid I as oo icsthenaistiaonal Hol. Hol. 6.75 6.90 6.70 6.75 
NEW YORK QUOTATIONS FOR 32 YEARS: 
BEE a ose os 0s 6.75c.|1923-.--- 29.45¢.|1915..--- 10.10c.|1907..... 12.90c. 
1930...-- 11.30c.}1922_.... 21.70c.|1914.--.*11.00c. | 1906....- 9.80c. 
1929..... 18.75c./1921...-- 21.10c./1913_---- 13.15¢.{1905...-. 10.7he. 
1928....- 18.25c.|1920....- 31.75c.|1912..-.- 11.65c.|1904..... 10.90c. 
 ) ae 22 .80c.}1919_-._- 29.25c.|1911..-.- 11.80c.|1903....- 12.00c. 
1926..--- 18.05c.|}1918.---- 36.45c.|1910.---- 14.00c. |1902..-.. 8.88c. 
1925.-..- 23 .95c.|1917-.--- 21.75c.|1909.---- 12.65c.}1901....- 8.50c. 
1924..... 24.10c./1916..-.- 15.15c.|1908.---- 9.40c.|1900-...- 10.62c 
* Aug. 17. 
MARKET AND SALES AT NEW YORK. 
Futures SALES, 
Spot Market. Market 
Closed. Closed Spot. |Contr’t., Total. 
Saturday --- HOLI|DAY. 
Monday -.-.- HOLI|DAY. 
Tuesday --.-.|Steady, 5 pts. adv__|Steady....-.--- 584 twee 584 
Wedn y_|Steady, 15 pts. adv_|Firm_-.------ 700 ano 700 
Thursday --/|Quiet, 20 pts. dec_-_-_| Barely steady - - 300 ates 300 
Friday ----- Steady, 5 pts. adv --_|Barely steady - - 800 Oa 800 
NS IGE i... cintinoneientad cnweeew aie 2,384 SLenk 2,004 
NE, 2 cis... -cwinnsms garetin a Bie too oa we otinan ene 6,102 6,402 




















FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 












































Saturday, | Monday, | Tuesday, |Wednesday,| Thursday,| Friday, 
Sept. 5. Sept. 7. Sept. 8. Sept. 9. Sept. 10. Sept. 11. 
Sept .— 
Range -.. maguaneast —_—_—_ 
Closing . 6.57 ——| 6.75 ——| 6.58 ——/| 6.61 —— 
Oct.— 
Range-- 6.50- 6.69) 6.67- 6.85) 6.67- 6.96) 6.62- 6.79 
Cl FA 6.66- 6.67) 6.84- 6.85| 6.67 ——| 6.70- 6.71 
Nov.— 
aA _—_— — 
Closing - 6.79 ——| 6.97 ——/| 6.78 ——/ 6.81 —— 
Range-- 6.71- 6.93| 6.89- 7.07| 6.88- 7.18| 6.84- 7.01 
Closing . 6.88- 6.89) 7.06- 7.07| 6.89 ——| 6.92- 6 
Jan.— 
Range-- 6.81- 7.01| 6.99- 7.17| 6.98- 7.28) 6.92- 7.08 
Closing - 6.98 ——| 7.17 ——| 6.98 ——) 7.01 
Feb.— HOLI- HOLI- 
Range..| DAY. DAY. a — 
Closing . 08 ——| 7.246 ——| 7.08 ——| 7.10 -—— 
Mar.— 
sooty - 7.22| 7.18- 7.37) 7.18- 7.48) 7.11- 7.29 
Closing . 7.19 ——| 7.36- 7.37| 7.18- 7.19| 7.20 —— 
April— 
Range. —_——-= — - 
Closing . 7.27 —| 7.45 ——| 7.26 ——| 7.28 —— 
May— 
Range-- 7.17- 7.38| 7.35- 7.54| 7.35- 7.65) 7.29- 7.46 
Closing . 7.3856 ——| 7. ——| 7.35- 7.36) 7.36- 7.37 
Vinone 
Bow —___ -_ 
fous. 743 —| 7.61 —| 7.43 ——| 7.44 -—— 
i » ee 7.35- 7.52) 7.52- 7.69) 7.52- 7.79| 7.46- 7.58 
Closing . 7.51- 7.52| 7.69 ——| 7.52 ——| 7.53- 7.54 
Aug.— 
Range-- ge 4 aa ae 
Closing SSD: Sere my 








Range of future prices at New York for week ending 
Sept. 11 1931 and since trading began on each option: 














Option for— Range for Week. Range Since Beginning of Option. 

Sept. 1932--|------ ------|------ ------ 6.84 Aug. 11 1931,12.57 Oct. 28 1930 
Oct. 1932.-| 6.50 Sept. 8) 6.96 Sept. 10) 6.50 Sept. 8 1931|/12.31 Nov. 13 1930 
Nov. 1082..]..---- ccccce|ecce-+ cevece 6.80 Aug. 10 1931} 9.97 June 22 1931 
Dec. 1932--| 6.71 Sept. 8] 7.18 Sept. 10) 6.71 Sept. 8 1931|12.32 Feb. 25 1931 
Jan. 1933--| 6.81 Sept. 8] 7.28 Sept. 10) 6.81 Sept. 8 1931/12.42 Feb. 25 1931 
Feb. 1088.-|.--2-- cncccclocccee mcceccleccocece cocceccclecesecees eoccesce 
Mar. 1933--| 7.00 Sept. 8] 7.48 Sept. 10) 7.00 Sept. 8 1931|11.59 Apr. 6 1931 
Apr. 10383.-l_-ccc0 concccleccoce cncceclecceccce seccecwcloccesecs eoeccese 
May 1933_-| 7.17 Sept. 8| 7.65 Sept. 10] 7.17 Sept. 8 1931)11.40 June 27 1931 
June 1933.-.|..---- ------|------ ------ 9.16 Aug. 1 1931] 9.74 July 27 1931 
July 1933_-| 7.35 Sent. 8! 7.79 Sept. 10' 7.35 Sept. 8 1931) 9.15 Aug. 1 1931 














1784 FINANCIAL 


CHRONICLE [Vou. 138. 








THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows: Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 





t. 11— 1931. 1930. 1929. 1928. 

8 at Liverpool-_-_--.-.-.--- bales 715,000 624,000 692, 608,000 
G6 CR tes ek ccee ae ~ ekRee ee” a oe. 
Stock at Manchester----_.----- 156,000 107,000 61,000 46,000 

Total Great Britain_--__.---- 871,000 731,000 753,000 654,000 
ORE eS re ne eee ea ae Se a= 
Stock at Bremen. _...---.----- 273,000 187,000 164,000 264,000 
Re 0 SOs Si cic w ce we cue 000 125,000 101,000 145,000 
Stock at Rotterdam --______---_-- 6,000 13,000 ‘6,000 7,000 
Stock at Barcelona----_-_-------- ,000 71,000 50,000 58,000 


EY ee 
Stock at Antwerp 




















Total Continental stocks - - - - - - 626,000 406,000 346,000 498,000 
Total European stocks - - - - - ~~ 1,497,000 1,137,000 1,099,000 1,145,000 
India cotton afloat for Europe... 37,000 5, 78,000 91,000 
American cotton afloat for Eurcpe 106,000 355,000 329,000 320,000 
,Brazil,&c.,afloat forEurope 102,000 78,000 130,000 ,000 
8 in Alexandria, Egypt ----- 540, 465,000 152,000 153,000 
Stock in Bombay, India - - ------ 534, 3,000 000 906,000 
Stock in U. 8. ports_.__-------- 2,799,341 2,103,231 847,997 624,874 
Stock in U. 8. interior towns.-.. 728,54 8,873 312,297 275,133 
U.S. exports (LP PR SONS cig eel. beeen 
Total visible supply - - - -- - - --- 6,368,941 5,535,104 2,745,294 3,609,007 
Of the above, totals of American and other descriptions are as follows: 
American— 
Liv I cas ateliy ok won aime 289,000 198,000 266,000 334,000 
Manchester stock .-...-..--.-.- 47 ,000 6,000 35,000 30,000 
Continental stock -__...--.----.- 522,000 283,000 50,000 442,000 
American afloat for Europe- - - -- 106,000 55,000 329,000 320,000 
U. 8. port stocks.-...--.------ 2,799,341 2,103,231 7,997 624,874 
U. 8S. interior stocks---.------- 728, 8, 312,297 75,1 
U.S. exports to-day---.------- ae igunet “kebateo eoeu<~ 
Total American. -.....------ 4,516,941 3,624,104 2,040,294 2,026,007 
East Indian, Brazil, &c.— 
Liverpool stock......--..------ 426,000 426,000 426,000 274,000 
AE MR ins Spins on ccm doe adi epiniibid. <cgiegeagiael,< deceit: Th bias a. 
Manchester stock__-.....------ 109,000 71,000 26,000 16,000 
Continental stock___._.-.----.-- 104,000 123,000 96 ,000 49 ,000 
Indian afloat for Europe--_-_----- 37,000 105,000 78,000 91,000 
t, Brazil, &c., afloat._...-- 102,000 78,000 130,000 94 ,000 
8 in Alexa a, Egypt--_.-- 540,000 465,000 152,000 153,000 
Stock in Bombay, India-_------- 534,000 3,000 797,000 ,000 
Total East India, &c_-______- 1,852,000 1,911,000 1,705.000 1,583,000 
Total American--_.-...---.-- 4,516,941 3,624,104 2,040,294 2,026,007 
Total visible supply Vine —mawee 6,368,941 5,535,104 3,745,294 3,609,007 
Middling uplands, Liverpool. - --~ 3.70d. 6.30d. 10.32d. 9.84d. 
Middling uplands, New York_..-- 6.75c 11.05¢ 19.00c. 17.80c. 
Egypt, good Sakel, Liverpool__.. 6.70d 11.404 18.65d. 18.95d. 
Peruvian, non? SN RAI ss. ee a ba es 14.50d 12.50d. 
Broach, fine, Liverpool - ---_----- 3.08d. 4.55d 8.60d. 8.45d. 
Tinnevelly, good, Liverpool - -_-_- 3.53d. 5.80d 9.75d. 9.40d. 


*Estimated. 

Continental imports for past week have been 54,000 bales. 

The above figures for 1931 show a decrease from last 
week of 38,975 bales, a gain of 833,837 bales over 1930, an 
inerease of 2,623,647 bales over 1929, and a gain of 2,- 
759,934 bales over 1928. 


AT THE INTERIOR TOWNS the movement—that is. 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year, is set out in 
detail below: 





























Movement to Sept. 11 1931. Movement to Sept. 12 1930. 
Towns. Receipts. l Ship- | Stocks. Receipts. | Ship- Stocks 
| ments.| Sept. | ments.| Sept. 
Week. | Season. | Week.| 11. | Week.) Season. Week.| 12. 
Ala., Birm’ham 71 394 802, 24,665 16 482 1 6,440 
Et Maiden 580 140 338, 6,901) 2,750 7,908 840 9,845 
ontgomery.| 1,105, 2,011) 25, 46,644) 3,772 7,455, 359, 23,075 
Selma_..____ 1,450, 2,308 154 34,288] 6,276 11,747 602) 23,411 
Ark.,Blytheville 81 87; 181} 9,070| 3,356 4,520 450 13, 
Forest City..| -.-. 7 20, 1,865) 126 450 ....| 5,101 
Helena. -__-.-. 9 175 7,015 546) 770 142, 8,289 
a | a ee 
-_-- -<--- | ., . Si a <") Ser ’ 
Newport, ee oe lh OU 
ee ee ee 
u inn ween . ents “onal ae 
Ga., Albany...| 662; 1,347, 153] 1,985, 450 3,135 277 3,661 
Athens...__- 40 496, 300) 22,262) 650 805, 100 10,964 
Atlanta. _-_. 181, 3,545 4,973153,445| 413 1,775, 1,011) 42,362 
ugusta..___ 7,205, 25,060, 2,755 70,753| 15,940 49,062 5,786, 70,962 
Columbus---| 300) 700, «100; ‘5, 900, 1,516 | 1,862 
Macon... ..- 189, 1,519 731) 26,191) 7,444 21,998 2,712 21,765 
Laas a soll as 3060 6,330. 18,184 1,438) 3°85 
°° epor errs ecee 5 , ; ’ ’ | ’ 
Miss., Cl’ksdale| 127; 414 286 6,965) 5,096 8, 431| 20,672 
Columbus. - . 4 9 11} 2,631 62 97 (174 2, 
Greenwood.-| 298! 397, 333 14,406] 7,046 11,816 778 49,030 
Meridian. __- 116 170, 473, 15,368] 2,320 3,761 513, 6,074 
Natchez... _. 23, 87, 49, 4,287| 403 1,141 188 4,029 
Vicksburg _ _- 198 222, 228 2/501} 1,353 2,214 512 6,044 
Yazoo City _- 67 83 115, 2,322} 816 1,132 46, 5,317 
Mo., St. Louls.| 916 6,415 921 2,057] 1,448 7,020 1,448 1,808 
-C-.Greensb,0 337 1232 ery 35,629 97 377 49 7,428 
: 0} oma— | | 
15 towns*._.| 363 942) 313, 16,287) 1,715 2,157 737) 25,293 
8.C.,Greenville} 1,709 7,989, 3,003) 24,372} 1,359 7,228 1.814 17,143 
Tenn.,.Memphis} 3,898. 24,528 5,428) 78,696| 11,374 39,065 8,046131,105 
Texas, Abilene. 114 114 153) 85| 550 619 229 ‘63 
Austin. .___- 1,458 2,247 949 1,195) 3,190 8,626 3,053 2,232 
Brenbam.._-| 1,400 3,469 942 4,664) 1,028 9,059 1,001 5,167 
Dallas... -__ 5,837. 7.713 3,392 8.898] 11,116 24,538 10.060 12,737 
Paris_..--_. 182 203) 62} ‘°368| 3,201 6,330 2,907 2.653 
Robstown.--| 3,106 14,238 1,667, 4,600) 1,311 46,308 443 20,667 
San Antonio.| 1,152 3,604 1,094 2,333) 1,806 10,354 1,729 1,578 
Texarkana. .- 4 14, |__| 1;450] (207 329, -...| 3,157 
ii all 5,923 9,866 3,098 8,086) 4,393, 12,029 2,985 10,049 











Total, 56 towns 39,472 128,517) 34,653 723,548'110,313 
* Includes the combined Cotals of 15 towns in Oklahoma. 
The abovy total shows that the interior stocks have 

increased ad: ring the week 3,118 bales and are to-night 

79,675 bales more than at the same period last year. 


334,593 51,780,648,873 





receipts at all towns have been 70,841 bales less than the 
same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 














1931 1930——— 
Sept. 11— Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
Wi Ri ee 1,912 8.951 1,448 12,677 
ie... % eee ee 226 969 217 2,950 
Vin Hodt Sammee oo... checkin eee ee, 7: ee 50 110 
Vit LA eie ns ao now an 64 462 141 1,133 
Via Virginia points-_--.._._..___ 3,295 21,571 4,943 22,928 
Via other routes, &c_........___ ,600 16,132 3,300 16,802 
Total gross overland.-_____-__- 8,097 48,085 10,099 56,600 
Deduct anes 
Overland to N. Y., Boston, &c_.. 217 2,379 921 2,483 
Between interior towns_________ 223 1,365 306 1,720 
Inland, &c., from South________- 4,434 31,512 4,547 26,090 
Total to be deducted_________- 4,874 35,256 5,774 30,293 
Leaving total net overland*______ 3,223 12,829 4,325 26,307 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 3,223 bales, against 4325 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a dezrease from a year ago 
of 13,478 bales. 




















1931 1930- 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Sept. 11____-_ 167 ,441 461,627 362,547 1,274,440 
Net overland to Sept. 11___.____ 3,223 12,829 4,325 26,307 
South’n consumption to Sept. 11__ 90,000 540,000 85,000 525,000 

"Tothl TNO onc onan nnn 260,664 1,014.456 451,872 1,825,747 
Interior stocks in excess_.___.___ 3,118 *§62,339 57,078 87,178 

Came into sight during week_._.263,782  -_---- Gee. eee 

Total in sight Sept. 11_...._..- Haters OGR AIT 560.5 1,912,925 
North. spinn’s’ takings to Sept. 11 13,130 74.187 20,722 78,807 

* Decrease. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— les. 
1929—Sept. 14_.---.------ eee. oe oS Ue koeed 1,839,488 
1928—Sept. 15..-------.-- STE PRD = in Lk naGetenemdes 1,316,279 
1927—Sept. 16-------.---- MEE EEE oo miincccsinenameace 1,814,103 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 














Closing Quotations for Middling Cotion on— 
Week Ended 2 
Sept. 11. Saturday.) Monday.) Tuesday ., Wed’ day.|Thursd'y.| Friday. 
Galveston__..-- 6.55 6.70 6.55 6.60 
New Orleans...| HOLI- 6.42 6.64 6.44 6.44 
OX Paes DAY. 5.90 6.15 6.10 6.15 
Savannah. -__-.. 6.24 6.42 6.27 6.31 
Norfolk. ......- 6.44 6.56 6.38 6.50 
Baltimore_-_--_-_- 6.60 HOLI- 6.60 6.70 6.80 6.60 
la Holiday.| DAY. 6.19 6.38 6.25 6.25 
Memphis - - - - ~~ 5.65 5.65 5.85 5.55 5.60 
ouston....... 6.45 6.65 6.50 6.50 
Little Rock....| HOLI- 5.55 5.75 5.58 5.50 
iS eae DAY. 5.90 6.05 6.00 6.00 
Fort Worth ---- 5.90 6.05 6.00 6.00 




















NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 














The | 














Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 

Sept. 5. Sept. 7. Sept. 8. Sept. 9. Sept.10. | Sept. 11. 
September _—_ _—_— 
October -- 6.66 ——/) 6.87- 6.89) 6.68 ——j 6.70 —— 
November —_— — 
m 6.89 ——| 7.10- 7.12| 6.90- 6.91] 6.92- 6.94 
Jan. (1932) 6.98- 6.99) 7.19- 7.20) 7.00 Bid.| 7.02 —— 
February _| HOLI- HOLI- |—— aoe 
re eo DAY. DAY. 7.18 ——| 7.38- 7.39] 719 Bid.) 7.21 —— 
ee ea —_— 
ls oses 7.34 ——| 7.56- 7.57| 7.38 ——| 7.38 —— 
June..... a —_| —_- -—— 
ee 7.48 ——| 7.69 ——) 7.51 ——) 7.53 Bid. 
August -.. —S= es —- | ——- eC + ——- 
September — _—_— 

Tone— 

Gio Steady. Steady. Steady. Steady. 
Options -- Steady. Steady. Steady. Steady. 























AGRICULTURAL DEPARTMENT ESTIMATE OF 
SIZE OF CROP.—The Agricultural Department at Wash- 
ington on Tuesday of this week (Sept. 8) issued its report 
on cotton production and condition as of Sept. 1. It puts 
the abandonment of acreage at only 1.5% leaving 40,889,000 
acres for harvest, as compared with 44,791,000 acres on 
Sept. 1 1930 and with 46,594,000 acres on Sept. 1 1928. 
The probable yield is now placed at 15,685,000 500-lb. 
bales as against 13,932,000 bales harvested a year ago. 
The condition of the crop on Sept. 1 was 68.0% of normal 
which compares with 53.2% a year ago and 56.4% the 10- 
year average. None of the figures take any account of lin- 
ters. The report in full follows: 


A cotton crop of 15,685,000 bales is forecast for the United States by 
the United States Department of Agriculture, based upon conditions as of 
Sept. 1. This represents an increase of 101,000 bales or 0.6% from the 
Aug. 1 forecast. The 1931 indicated crop is 1,753,000 bales greater than 
the crop ginned in 1930 and 417,000 bales or 2.7% above the 1925-1929 
average of 15,268,000 bales. The increase above the Aug. 1 forecast is 
very largely due to lower than average abandonment. In its Aug. 1 report, 
the Crop Reporting Board used the 10-year average of 3.4% abandonment; 
in the September report it used the abandonment of 1.5% indicated by the 
reports made by crop correspondents as of Sept. 1. : 

The Sept. 1 condition is reported at 68.0% of normal compared with 
| 53.2% on Sept. 1 1930 and a 10-year average 1920-1929, of 56.4%. The 
decline of 6.9% of normal from Aug. 1 to Sept. 1 this year is less than the 
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average decline of 11.1% during t th of August, and would ordinarily 
reflect some increase in ieaotos Skt pe saree The reports on weevils 
° ted somewhat more than the average increase in wee 
Bigher condi activity during the month, which tended to offset the relatively 
condition. - ~ - = Fpl 
yield per acre indicated by condition, with allowance for oon eee a 
damage, was 183.6 pounds per acre, compared with 185.8 pounds 
indicated on Aug. 1; 147.7 pounds in 1930, and the 10-year average of 154.4 


Acreage remaining for harvest is estimated at 40,889,000 acres, compared 
bi 1,000 picked in 1930. 
mon 


th of August was y favorable to the development of the 

cotton crop, except in the ta sections of Arkansas and Mississippi, 

where weather conditions tended toward excessive growth of the cotton 

Plant accom by poor fruiting and increase in weevil numbers and 
y 


activities. he loss in these sections, however, was — offset by con- 
oo" favoring fruiting and maturing of the crop elsewhere in the Cotton 


The Crop pepentings Board of the United States Department of Agri- 
culture, from the reports and data furnished by crop correspondents. 
field statisticians, co-operating State boards (cr departments) of Agri- 
cultural Colleges, makes the following estimates: | a 


















































; | Production 
1931 September 1 Yield (Ginnings) 
Acreage. Condition. Per Acre. 500-lb. Gross 
Weight Bales. 

Total } } 
Aban- | | 1931 
donm’t. For  10-Yr: 10-Yr. Indt-| 1930 | Crop 
State. After | Harvest , Aver. | 1930.|1931.| Aver. | 1930.| cated | Crop | Indi- 
July 1 |" (Pre- | 1920- | 1920- 1931 cated 
(Pre- | ltmi- | 1929 /1929.} byCon- 
limt- | nary). a b ce jdition 
nary) . Sept. 1 
Per Thou. | Per Per Per Thou.| Thou, 
Cent. | Acres. | Cent. | Cent.| Cent.| Lbs. | Los, | Lbs. | Bales.| Bales. 
Vv: --| 08 67 | 72 | 61 | 83 | 246 | 225 | 290 41 
N.Carolinal 1.5 1,388 | 66 | 67 | 77 | 247 | 225 | 255 775| 715 
8. Carolina) 1.0 1,930, 53 | 66 | 70 | 169 | 220 | 230 | 1,001) 929 
rgia_-.| 1.5 3,385 | 52 | 66 | 63 | 136 | 197 | 185 | 1,593; 1,311 
Florida.._| 2.0 120| 60 | 79 | 69 | 113 142 50} 36 
Missouri_-| 1.0 336 | 69-| 42 | 85 | 254.1195 | 340 151; 239 
T | 1.0 1,114| 65 | 47 | 76 | 184 | 147 | 215 377]. 501 
Alabama__| 0.7 3,386 | 58 | 59 | 66 | 151 | 187 | 182 | 1,473 1,288 
Mississippi| 1.2 3,985 | 59 52 59 182 | 165 | 180 | 1, 1,500 
Louisiana _| 0.8 1,913! 54 | 44 | 67 | 160 | 162 | 215 715, 860 
Texas_.__| 1.7 | 15,852! 54 | 53 | 67 | 132 | 114 | 154 | 4,038) 5,004 
Oklahoma. 2.0 3,334 56 | 42 | 68 | 146 | 102 | 180 854) 1,254 
Arkansas... 1.5 3,621 | 61 33 | 75 | 169-/ 107 | 200 874) 1,513 
N. Mexico 1.5 119 | d86 | 82 | 91 293 | 375 | 380 99; 95 
Arizona_..| 1.0 e176 | 84 | 90 | 90 | 296 | 346 | 346 155; e127 
California_| 2.5 200 | 485 | 92 | 85 | 306 | 468 | 421 264! 176 
Other____- | 0.7 tS Ee 47 | 79 |di92 | 173 | 230 7 6 
U.S8.total.) 1.5 | 40,889 | Al 53.2) 68.0 154.4! 147.7) 183.6 13,93215,685 
Low.Cal.f 10. 69! _. | 86 | s2 |... 1217 | 243 | ' 45. | 35 





a Prior to 1924 interpolated from Aug. 25 and Sept. 25 reports. 0 Indicated by 
condition Sept. 1, on area left for harvest. c Allowancés made for cross State gin- 
nings. d Less than a 10-year average. e Including Pima Egyptian long staple 
cotton, 32,000 acres and 17,000 bales. f Not included in California figures nor 
in United States total. ' . 


COTTON GINNING REPORT.—The Bureau of the 
Census on Sept. 8 issued the following report showing the 
number of bales of cotton ginned in each of the cotton- 
growing States the present season up to Sept. 1, in com- 
parison with corresponding figures for the two preceding 
seasons. It appears that up to Sept. 1 1931 only 565,160 
bales of cotton were ginned, against 1,879,919 bales for the 
corresponding period a year ago and comparing with 1,568,- 
434 bales two years ago. We give below the report in full: 


NUMBER OF BALES OF COTTON GINNED FROM THE GROWTH OF 
1931 PRIOR TO SEPT. 1 1931, AND COMPARATIVE STATISTICS 
: TO THE CORRESPONDING DATE IN 1930 AND 1929. 




















Running Bales (Counting Round as 
Half Bales and Excl. Linters). 
State 

1931. 1930. 1929. 
STE tt 2 i eR CALA GE LE AN ALE 48,031 146,983 136,916 
FN a tonsa ern 2 arly sy ait Tnd SRA, 1,66€ 2,999 1,771 
Re ee 10,55t 19,225 10,625 
Re er a a ee Se 118,330 303,297 221,702 
ia ai ea 28 ei, a RCA Re: ,568 138,532 170,539 
i a 6,566 83,098 1,945 
en ee gue aaa 15,710 50,4 11,173 
Si cteatiactsis Sark daoun ikceahe Ao dadianin tareh-daeitin dence ntianes abi nti 353,023 1,120,125 810,653 
Re I at's 9 is bene Gah rns seen 710 15,1 43,110 
United States_________ goa Entegra *565,160 *1,879,919 *1,568,434 











*Includes 7,307 bales of the crop of 1931 ginned prior to Aug. 1, which was 
counted in the supply for the season of 1930-31, compared with 78,188 and 86,974 
bales of the crops of 1930 and 1929. 

The statistics in this report include 10,038 round bales for 1931, 43,391 
for 1930 and 36,912 for 1929. Included in the above are 19 bales of Ameri- 
can-Egyptian for 1931, 57 for 1930 and 93 for 1929. 

The statistics for 1931 in this report are subject to revision when checked 
against the individual returns of the ginners being transmitted by mail. 

Consumption, Stocks, Imports and uperte. Unites States. 

Cotton consumed dur the month of July 1931 amounted to 450,518 
bales. Cotton on hand in consuming establishments on July 31 was 
994,979 bales, and in public storage and at compresses 4,524,426 bales. 
The number of active consuming cotton spindles for the month was 25,- 
836,262. The total imports for the month of July 1931 were 9,305 bales 
and the exports of domestic cotton, excluding linters, were 259,059 bales. 

World Statistics. Seay 

The estimated world’s production of commercial cotton, exclusive of 
linters, grown in 1930, as compiled from various sources, is 25,825,000 
bales, counting American in running bales and foreign in bales of 478 Ibs. 
lint, while the consumption of cotton, exclusive of y boty in the United 
Seaces Se. the eee ending July 31 1930 wae 9 prommatety 24,946,000 bales 

e number of spinning cotton spindles, th active and j 
about 164,000,000. i. 3 


WEATHER REPORTS BYiTELEGRAPH.—Reports to 
us by telegraph this evening denote that very little rain has 
fallen during the week throughout the cotton belt, there 
having been only occasional light local showers. Tempera- 
tures have been considerably higher and bolls are opening 
rapidly. 

Texas.—Conditions remain about’the same in this State, 
except in some of the dry parts. Warm weather intensified 
drouthy condition. 

Mobile, Ala.—Complaints of shedding and boll weevil 
damage continues. 

Memphis, Tenn.—Cotton is opening fast. 


So t 
shedding on the hills. me rust and 





. Rain. Rainfall . Thermometer————_ 
Galveston, Tex_.__.___. «.2days 0.30in.. high 94 . low 78. mean 86. 
, BMck. i nbsdence ary high 100 low.70 mean 85 
Brenham, Tex. -__-____-_- lday 0.04in. high 98 low 70 mean 84 
Brownsville, Tex__________ 2days 0.14in. high 92 low 74 mean 83 

Christi, Tex._.___- lday 0.54in. high 88 low 74 mean 81 . 
‘ya, SR cae S.. lday 0.02in. high 100 low mean 84 
Henrietta, Tex.___________ -dry high 106 low 70 mean 88: 
ee dry high 98 low mean g 
ee Cee Ge dry high 104 low 64 mean : 
OE EO. oad eue dry high 100 low 64 mean 82° 
Se Sears dry high 98 low 68 mean 83 
Nacogdoches, Tex.________ dry high 96 low 66. mean 81 
Palestine, Tex... -...____ dry high 96 low 66 mean 81 
Ce RE Fe ary high 100 low 70 mean 85 
San Antonio, Tex_________ 1 day -0lin. high 98 low 70 mean 84 
Ns COR i lain alii ciew'n alld dry high 100 low 68 mean 84, 
Weatherford, Tex.__-______ dry high 102 low 66 mean 84 
I, NI i a dry high 106 low65 mean 86 
es GE eS dry high 102 low 67 mean 85 
Okmulgee, Okla.__________ dry high 100 low 63 mean o2 
Oklahoma City, Okla__.__- high 103 low69 mean 
ee aoe 1 day 34in. high 98 low 66 mean 82 
Eldorado, Ark_-_..__..__- high 99 low 68 mean 84~ 
Little Rock, Ark. _________ lday 0.30in low 70 mean 83 
ft ATR a h low 67 mean 3 
WG aie ic aso 1 day .50in high 102 Ww mean 
NS ie aaa me hese ie Ce ainieas lday 0.33in. high 95 low 60 mean 78 
New Orleans, La__._______ day 0.56in. high 86 low 71 mean 4 , 
Shreveport, La_._........_- lday 0.58in h low 72 mean 
Columbus, Miss___________ dry high 99 low 68 mean 84 
Greenville, La_....._..__- dry high 98 low 66 mean 82 
AS wr agg a eae dry high 96 low 68 mean 82 
ES | eee 2days 0.35in. high 96 low 69 mean $2 
RAE Sel Ne lt high 99 low 63 mean 
Montgomery, Ala___-.____ 1 day .03 in. high 100 low 69 mean 85 
akin & kaa etbencanial high 98 low 68 mean 83 
Gainesville, Fla_...._._.__ days .30in. high 95 low68 mean 82 
Oe” pRB eG ue SRF, 2days 0.4lin. high 98 low65 mean 
Savannah, Ga_.....______ lday 0.0lin. high 93 low 64 mean 78 
ee, Gib. os i vwnunewdoan dry high 103 low 63 mean 83.- 
pases. _ Be Sie aaron dry high 98 low63 mean 81~ 
Columbus -_...__._..._____ dry high 100 low 66 mean 83. 
Charleston, 8. C__________ dry high 89 low68 mean 79. 
Greenwood, 8. C__________ dry high 97 low 59 mean 78 
Columbia, 8. C_....._____- dry high 92 low 60 mean 76 
Conway, 8. C__.._________ dry high 93 low 58 mean 76 
rlotte, N. C_......2 LL. dry high 92 low 62 mean 72. 
Newbern, N. C.._.______. dry high 92 low6l1 mean ‘ 
ween w.0.. Te dry high 93 low 52 mean 73 
Memphis, Tenn___________ dry high 96 low 67 mean 83; 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 

Sept. 11 1931. Sept. 121930. | 
oy tw "I 





Above zero of gauge-_ 2. 5 
Above zero of gauge- 9.7 2.6 
Above zero of gauge. 6.9 7.0 
Above zero of gauge-_ 5.8 6.0 
Above zero of gauge. 0.0 5.2 


RECEIPTS FROM THE PLANTATIONS.—The fol-. 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
eeipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
partt of the crop which finally reaches the market through ~ 
the outports. 





i 7 ’ me id) 
| _ Stocks at Intertor Towns. \RecetptsfromPlantattons . 
| 1931. ; 1930. ; 1929. | 1931. | 1930. ) 1929. 


o0.caa.eet see 


Recetpts at Ports. 
1931. | 1930. | 1929. 


Week 
Ended 








071 
943,151 
alate 665,46 
877,605, 644 
30,368| 854,340 
13.203, 833.586) 
15,609, 818,425 
38,730, 798,241 


49,834) 776,015 
24,023'117,847| 65.894, 755,510 
49,406 203,157 108,086 743,005 
--| 80, 250.299 183,758 734,805 


pt. | 
4__|126,962 277,852 254,338 725,430 7,587/310,623 299,483 
11__'167,441 362,547 281,579 


728,548 648,873 312207 170/560419/625 364° 469. 

The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1931 are 401,174 bales; 
in 1930 were 1,362,830 bales, and in 1929 were 1,058,775 
bales. (2) That although the receipts at the outports the 
past week were 167,441 bales, the actual movement from 
lantations was 170,559 bales, stock at interior towns 
aving decreased 3,118 bales during the week. Last year 
receipts from the plantations for the week were 419,625. 
hales and for 1929 they were 354,469 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 


10,769 








i) 
a 








591,795 239,407)11 


























Cotton Tekings 1931. 1930. 
Week and Season. 
Week. Season Week. Season. 
Visible supply Sept. 4..------- CAG DAT oo vite win tL. | acim enn 
Vimo sunnls Aus. 1. oc<ccensl:;.-2ntder 6 8 OE cone atc 5,302,014 
American in sight to Sept. 11---| 263,782 952,117) 508,950) 1,912,925 
Bombay receipts to + a 4,000 87,000 6.000 63,000 
Other India ship’ts to Sept. 10-- 3,000 49, 16,000 57,000 
Alexandria receipts to Sept. 9_- 12,000 83 ,000 10,000 15,900 
Other supply to Sept. 9*b_....-- 13 ,000 79, ,000 75,000 
Fotal gee tli Pecbehefi ye cer 6,703 ,698| 8,142,211/5,884,680| 7,425,839 
‘uct— 
Visible supply Sept. 11------- 6,368,941] 6,368,941/5,535,104) 5,535,104 
Total takings to Sept. 12.a_---- 334,757) 1,773,270) 349,576] 1,890,735 
Of which American. -------- 244,757| 1,203,270} 281,576) 1,287,815 
Of which other. -.--.-------..- 90,000! 570,000) 68,000! 612,900 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a This total embraces since Aug. 1 the total estimated consumption by 





Southern mills, 540,000 bales in 1931 and 525,000 bales in 1930—takings 





[Vou. 133. 































































































































































































net being  sveliabte-o08 ro Dae as tis Bates. 
and foreign spinners, 1,233,270 in $1931 and 1,365,735 bales in | CORPUS CHRISTI—To Japan—Sept. 5—Yusi Maru, 4,390_____ 4,390 
1930 of which 663,270 bales and 752,835 bales American. Te 7 - 5—Yusi Maru, 1,837...Sept. &—Naples ayn 
Hetimated. To Havre—Sept. 8—San Diego, 233.._Sept. 9—Oakwood, ~" 
INDIA COTTON MOVEMENT FROM ALL PORTS.— . 1,000 aa a na a ww nnn nen nn nnn nn nnn nnn wee 1,233 
The receipts of India cotton at Bombay and the shipments To Rotterdam Sept. 9—O Rept. 9—Oskwood, 200....-...-2-22-7--- 
from all Indian b porte for the week and for the season from To Venice—Sept. Oakwood, 106. i777 100 
arcelona—Sept. eS Se 
Aug. 1, as cabled, for three years, have been as follows: i, name tk ttn 2183 
To Ghent—Sept. 8—San Diego, 119. -.Sept. 9—West Camak, 
kw ses. 1900. 1929. To Sagan Soph, b— Naples Mare, 3943-..7----7-2-------- $488 
Recetpts at— | Since Since GALVESTON—To oe . 4—Griesheim, 592--_Sept. 5— «ae 
WOME, Gi Be opt Nikidia sha pap ud o Kowtin aden sacueaoes ° 
oS a | we bce on Am. i. weer. | Aug. 1. To Japan—Sept. $—Yuri Maru, §.815--------2222---22272 5.815 
en ° ven 9 BOR eww ww we costes esococasce 
power --------2----222- 4,000! _ 87,000! 6,000! _ 63,000! 13,000! __ 96,000 rN Cina —Sept. Fl nd b+ oa sata eee ae 
ee, MOMs Niaachogee Sen PON cscs gia 
"Great \ Contt- \Japan&) | Great | Contt- \Japan & | ° : ee ee Pio Seager 
. nant. [China.| Toat.| Britan.| nent. |'China. | Tout. | to Japen—Sept, 4—Sonimervil bl ig: 3.700. 227-22-777227272-- 4900 
bay— | ' A CH Ries— Te ir, pol aon Diego, bo. pairs # 10 
1931.....| _--..| 8,000, 12,000, 20,000 2,000 25,000] 190,000 217,000 | UAE, CHANMIEO 19 Beare, 50... -_- teh Rae 
1930__._- | 2,000) 15,000) 10,000, 27,000 12,000 99, 178,000 289,000 | px as UMONT—To Bremen—Sept. 10—West Moreland, 17__-__- 17 
1929_-_-- ---- 9,000 30,000) 39,000 3,000, 76, 000 204,000 To Rotterdam—Sept. 10—West Mereland, 124___-_____-__- 124 
or - Sree ne _...| 3,000 19,000 30,0001 _....- | 49,000 To Ghent—Sept. 10—West Moreland, 88----.------------- 88 
1930... .- wenal Oy .---| 16,000 5,000} 52,000) __.__- | 57,000 
1929....- | aoe #209 7777| 25000 8,000, 70,000, =-__.- S| PA e200 cnentann---0veiipanrasennenennantooeierersnontee 83.116 
Total a— | , COTTON FREIGHTS.—Current rates for cotton from 
1981 aondea | 204 ng 20 33.000 ai. ae 190,000 266,000 New York, as ser pang erg A Lambert & mae, Inc., are 
pooes Pred y y ’ ‘ : y , as follows, quotations bein in cents per pound: 
er a Hs 2 $0 ue 146, 12.008 ioe pad son High Sond inn som 
ecording e foregoing, Bombay appears show a ; ; . ‘ Denstey. 4 
decrease comp with last year in the week’s receipts of | \UrSnemerase. 0c. | Treo” ode. 650. |Bombay .400e. S50. 
2,000 bales. sap oa from all India ports record a decrease | Antwerp .45c. .60c. | Flume We. .65c. |Bremen .45c. 606. 
of 20,000 bales uring the week, and since Aug. 1 show a Havre 3lc. .46c. Lisbon 450. .600. Hamburg .45c. -600. 
Rotterdam .45c. .60c. Oporto 600c. .75c. | Piraeus 750. .900. 
decrease of 80,000 bales. Genoa .40c. .55¢. | Barcelona .40c. 550. |Salonica :75e. .90c. 
Oslo 0c. .65c. | Japan e bd Venico 500s. .650. 
ALEXANDRIA RECEIPTS AND SHIPMENTS.—We *Rate is open. 
now receive weekly a _ eh movements of cotton at} [IVERPOOL.—By cable from Liverpool we have the fol- 
Alexandria. Egypt. The following are the receipts and | |owing statement of the week’s sales, stocks, &<., at that port: 
shipments for the past week and for the corresponding week Aug. 21. Aug. 28. Sept. 4. Sept. 11. 
of the previous two years: Sales of the week__..-.--.-.--- 24,000 28,000 26,000 48,000 
P 4 “Of which “Ameticaii-—~-7--—>- 9,009 11,000 “9,000 12,000 
Alexandria, Eovpt, 1931. 1930. 1929, | alge for exPort--------------- 4900 41.000 39,000 43°00 
Sept. 9. Total a gee meee er em eer 751.000 740.08 Eb oh 4 pal +4 
can -s<““<“<“<<-<e@ , , ’ ’ 
Receipts (Cantars)— Total imports. __...-...-.----- 21.000 22,000 27,000 24.000 
This week ----..------- 69,000 50,000 000 Of which American -._...---- 2, 4,000 1,000 000 
Since Aug. 1 -- --------- 415.000 77,900 51.872 | Amount afloat_...-.---------- 93,000 86,000 84.000 73,000 
on Piss wate Of which American. ---.-...-.-- 8,000 5,000 8, if 
Ezport (bales) — We Femi B Week. ont. Week. room't The tone of the Liverpool market for spots and futures 
a 7 a 12.350 ona sae each day of the past week and the daily closing prices of 
To Manchester, & 77-7} “8'650]| “---| 2°711|| =--7] 5/018 | spot cotton have been as follows: 
To Continent and India_|13,000| 72:300}| 4,000] 21;699]| 6,000] 42:323 
FO -H2-----2-- -7-2)_ SE -«-= 40})_----| 10.094} spo. | Saturday, | Monday, | Tuesday, |Wednesday,| Thursday,| Friday, 
Total exports... __- 13,000! 96,200I! 4.0001 25,474!1 6,000! 62,910 | Tiare, Ginwal Ges | hoe 
Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 12:15 Quiet. Quiet. | umeh’g’d | demand. | business | Quiet. 
eons statement mo — the J ans for Fy week ended Sept. 11 were P.M. doing. 
’ Se , dl 
a oe > es ae ee Mid.Upl'ds 3.69 3.67 3.694. 3.644. 3.804. 3.704. 
MANCHESTER MARKET.—Our report received by | s,, 
; - ) nieces 3,000 3,000 10,000 | 25,000 5,000 5,000 
cable to-night from Manchester states that the market in Ris ve: AER as 
; t . ‘ures , ’ ° y; . . 
both yarns and cloths is quiet. Demand for both yarn | sane {} to 3 pts.|4 to 7 pts.idec. to 1 pt|5 to 7 pts.|12 to 14 ptal15 to 17pts. 
and cloth is poor. We give prices to-day below and leave | opened || decline. | decline. | advance. | advance. | advance. | decline. 
those of previous weeks of this and last year for comparison: Market, Quiet, | Quiet but | steady, | steaay, | steady, lot butsty, 
3 to 5 pts.| st’dy, 1 to 12 to 13 pts/8 to 9 pts.|13 to 14 pts|12 to 13pts. 
1931 1930 P.M. decline. |2pts.adv.| decline. advance. | advance. decline. 
8% Lbs. Shtrt-| Cotton |834 Lbs. Shtrt- | Cotton Prices of futures at Liverpool for each day are given below: 
323 Cop em, macs ran rhy 323 Cop oe, eae ee 
. : : ‘ hes a — Sat. Mon. Tue. Wed. | Thurs. i Fri. 
4. 4./ 8.4. .d. . ‘ .| 8.4. 4. ‘ Sept. 
ay, iS 8 @9%182 @86 foo Ke1Nks Py ens bs to 2.1512.30 12.15) 4.00)12.15, 4.0012.15 4.00'12.15) 4.00,12.15) 4.00 
June— Sept.11. |p m.|p.m.|\p.m.p.m.\p. m./p. m.\p. m.p. mp. m./p. m./p. m. .m. 
5....' 8 9%|81 @85 4.78 |11%@12%| 97 @103 8.34 — | 
12....| 74%@ 9%| 81 @ 85 4.75 |114@12%| 96 @102 7.98 | NewContrac.| d.| ad. | d.| d. | d.\ a. | a. | a. | d a a. | a. 
19---.| 74@ 9%| 81 85 | 475 |11 @12 |95 @101 7.81 mber_.._|.. _.| 3.54\.. __| 3.55] 3.54 3.45 3.49 3.54 3.65 3.68| 3.55 3.66 
26.---| 84%@10%| 81 @85 | 943 |11 @12 |95 @101 7°74 | October_.___- ~_ __| 3.56|-- --| 3.57] 3.57 3.47| 4.52 3.56] 3.67| 3.70. 3.57) 3.57 
July— November. ...|-. --| 3.56\-. --| 3.57} 3.57 3.47| 3.52 3.56| 3.67| 3.70 3.57| 3.57 
=... 844 @10% 81 @ 85 5.48 114%@12%| 95 @101 7.62 mber.---- 72 27] 3:60\-- --| 3:61] 3.62 3.52 3.57, 3.61| 3.72| 3.74 3.62 3.61 
10...-| 84@10 | 81 85 (05 {11 Siz 95 @101 7.78 | January (1932) |-- --| 3.63|-- _-| 3.64| 3.65 3.55 3.59 3.63| 3.74| 3.76| 3.64 3.63 
17.2.2] 82 0% 80 & 8a | Sar lit Sin [ee Sint | vas | Fetruxy.... =. 2-| 3:67|-- =_} 3:68} 3.69. 3.59, 3.63 3.67| 3.78, 3.80, 3.67| 3.67 
Bisn| SHS SHES Skt | Se WBS He Ss Ssh | es | Mento gaa oS ae hg ben 208 3 a8 ote ae 
Aug.— : May -222222272 2] B70c2 2] 8: 3.81| 3.71) 3.75 3.79) 3.90 3.92) 3.79, 3.79 
7....|74@9 |76 @82 4.29 |10%@11%| 95 @101 7.4 | June_--__---- -. --| 3.81|-- --| 3.83] 3.84 3.74 3.78 3.82| 3.93| 3.95 3.82| 3.82 
14.-..|7 @8%|74 @80 3.80 |10%@11%| 94 @100 | 6.89 | July---.------ -. -.| 3.84). --| 3.86} 3.87| 3.77, 3.81 3.85) 3.96, 3.98| 3.86, 3.85 
21....| 6%@ 8%4|72 @74 3.70 |10%@11%| 93 @ 97 6.44 | August.._____ -. --| 3.87|-. --| 3.89) 3.90 3.80 3.84 3.88] 3.99) 4.01) 3.89, 3.88 
28----|7 @8%|72 @74 3.83 |10%@11%| 93 @97 6.64 | September____'_- -_| 3.89... --| 3.91) 3.92 3.82 3.86 3.90 4.01] 4.04 3.91| 3.91 
4....17 @8%|72 @74 3.71 |104@11%| 92 96 6.48 
11_.-.1 74%@ 84|72 @74 | 3.70 10 *@ll” 92 $ 96 | 6.30 
BREADSTUFFS 


SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 83,116 bales. The shipments in detail, as made 
up from mail and telegraphie reports, are as follows: 

NEW ORLEANS—To Oporto—Sept. 3—Cody, 200..--..------- 


200 
To Genoa—Sept. 4—Montello, 3,050...Sept. 8—Labette, 260 3,310 
To | lly 7—Tai Shan, 4,200___Sept. 6—Sommerville, 


les. 


Er a II MT REET AP 4,370 

To Japan—Sept. 6—Sommerville, 1,400___.._.__-.---------- ,400 

To pavee—Sens. rns ON PR 755 

To Antwerp—Sept. 8—San Antonio, 100___._....--------.. 100 

To Colon—Sept. 8—Atenas,2_._._.._____..__._.___.__-..-..... 2 

To Bremen—Sept. 1—Cranford, 105___...._.....--.-------. 105 

To Gothenburg—Sept. 8—Topeka, 200__._____________--__-- 200 
HOUSTON—To Bremen—Sept. Davenport, 4,217; Griesheim, 

4,163...Sept. 5—Leopold L. D., 3,475_.-....----------- 11,855 

To Havre—Sept. <—aopold ie Ge SR a ee ee 2,150 

To Lisbon—Sept. 9—Cody, 193.____...._................. 193 

To Ghent—Sept. 4—-Davenport, 130___._.__........-.-.-... 130 

'o Japan—Sept. 9—Sommerville, 4,647._._.........--..-.. 4,647 

To ea 1,756 

To China—Sept. 9—Sommerville, 2,085_............-.--.-.- 2,085 

© Manchester—Sept. 8—Historian, 86__...........------- 86 

To Seen Sons. By” Sig RS earn as ia le a 300 

To Rotterdam—Sept. 9—Maasdam, 850_________.____------- 850 

CHARLESTON—To Rotterdam—Sept. 5—Phrygia, 725_-------- 725 

we To Hamburg—Sept. 5—Phrygia, 30_......._._._________--_- 30 

NORFOLK—To Bremen—Sept. 8—Harburg, 800__.._...-.------- 800 

To Liv l—Sept. 10—Atlantian, 100_._...._.______..___- 100 

To Manc soter--teps. 10—Atlantian, 30...............-..- 30 





Friday Night, Sept. 11 1981. 

Flour was quiet and unchanged early. Exports last week 
were 631 barrels and 61,000 sacks against 477 barrels and 
81,000 sacks the week before. Atlantic and Gulf exports on 
Saturday and Monday totaled 20,000 barrels, all from New 
York. Later on prices were distinctly stronger, owing to 
the rising wheat premiums at the Northwest and Southwest, 
especially at Minneapolis and Duluth. 

Wheat prices advanced with Northwestern cash markets 
strong, more export inquiry and lessened pressure of Russian 
wheat. American and Canadian supplies are undoubtedly 
large, the price is low, the spring wheat crop is small, and 
some advices say the Russian and French crops will be 
smaller than those of last year. On the 8th inst. prices 
dropped 4 to %c. net after an early advance of %4 to 4c. on 
bad crop news from the Continent and Russia and a better 
export demand. A decline in the stock market later swung 
prices downward. Hedging sales told to some extent on 
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Winnipeg prices, and they ended 4 to %c. lower. A decline weptember 334 Win Moder | « Seauene Low ond ad When Mode $ Fos: 
in corn affected wheat. The United States visible supply — 4 Jane 3 1931] December Sept. : 
increased last week 1,419,000 bushels against 3,583,000 last ae Aes. 1 193i May ai Sept. 3 1931 
year; total, 236,323,000 against 191,098,000 a year ago. Liv-| party CLOSING PRICES OF WHEAT FUTURES Ln wimps 
erpool closed 3 to %d. lower. The weekly foreign crop Sat. Mon. Tues. 
summary was quite bullish as to France, Belgium, Germany Reebes. 22 HOLIDAY 52) By ae i 
and the United Kingdom. The German crop was estimated | M@¥--------------------------- 56 


at 152,000,000 bushels, a reduction of 14,000,000 bushels from 
the last previous estimate. Advices from Russia stated 
that all cereal crops have been badly damaged and would be 
well below last year’s. The export surplus was estimated 
at only 80,000,000 bushels. World’s shipments last week 
were 16,500,000 bushels, practically the same as the previ- 
ous week, and compared with 14,457,000 last year. Since 
July 1 exports are 135,808,000 bushels. Favorable harvest- 
ing weather prevailed in the Northwest, but Minneapolis 
was very steady, with little hedge selling. 

On the 9th inst. prices closed 4 to %c. higher, September 
leading. Covering of spreads and a better technical position 
were the deciding factors. Minneapolis September really 
set the pace, closing 1%4c. net higher on buying by the mills. 
The rise was in the teeth of a bearish Canadian crop estimate 
by the “Free Press” of 250,000,000 bushels in the three 
Prairie Provinces. It was larger than expected. It did 
not matter that it compared with 374,000,000 bushels har- 
vested in 1930. Big premiums are expected to continue at 
the Northwest over winter wheat premiums. The spring 
wheat crop is so small as to be inadequate for mill require- 
ments. Minneapolis September was 14%c. over Chicago and 
23c. over Kansas City. That speaks volumes. On the 10th 
inst. prices ended % to %c. higher, September. still leading. 
Premiums at Minneapolis and Duluth rose sharply. Sep- 
tember in Minneapolis advanced 4\%c., which was 84c. above 
the low of Sept. 4. It was hard to fill recent sales to the 
East. Minneapolis closed 21%4c. net higher. No. 2 amber 
durum at Duluth was quoted at 2 to 20c. over the future, and 
deliveries of 750,000 bushels on September centracts in that 
market so far this month have been taken by cash interests 
and mills. Winnipeg rose 4 to 4c., and Liverpool % to 
1%4d. Exports sales were 500,000 bushels. The Government 
report of Sept. 10 estimated the total crop at 885,643,000 
bushels against 863,000,000 in 1930 and 822,000,009 the five- 
year average. The estimate of Sept. 10 this year leaves the 
winter wheat total 775,000,000 bushels, which is a high 
record crop. The spring wheat crop on Sept. 1 1931 is put 
at 110,463,000 bushels against 118.000,000 a month ago and 


246,628,000 harvested last year; condition, 36.5 against 39.8 


last month and 63.1 last year; durum wheat, 19,647,000 
against 23,062,000 last month and 57,105,000 last year; con- 
dition, 37.5 against 40.1 last month and 69.8 a year ago. 

On the 10th inst. crop of the three Prairie Provinces was 
forecast by the Dominion Bureau of Statistics as 246,400,000 
bushels as compared with 374,500,000 bushels in 1930. Oats 
yield was estimated at 177,700,000 bushels against 254,- 
011.000 bushels last year. Barley at 52,800,000 bushels 
against 109,495,000 bushels a year ago. Rye at 5,970,000 
bushels against 20,641,000 bushels, and flaxseed at 2,630,000 
bushels against 4,293,000 bushels last year. 

To-day prices closed 1% to 1%c. higher, with the cables 
better than due, further rains in Canada which are un- 
favorable for harvest and threshing, a good cash demand, 
some covering, and an advance in the stock market. Export 
demand was fair. Sales overnight was estimated at 600,000 
to 700,000 bushels. Minneapolis ended 1% to 2%c. higher. 
and Winnipeg advanced 1% to 14%4c. Minneapolis Septem- 
ber advanced 2%c. Cash wheat was firm and premiums 
continued to advance. Millers and exporters bought cash 
wheat at Winnipeg, and the Farm Board confirmed sales 
of 7,500,000 bushels of 1930 wheat to Germany. Frost dam- 
age was reported in Australia, but beneficial rains fell in 


Argentina. Final prices show an advance for the weck of 
1% to 2%4c. The sale to Germany is entirely No. 2 amber 


durum, No. 1 dark hard winter, or No. 1 hard winter of 
the crop of 1930. 


DAILY CLOSING PRICES OF BONDED WHEAT IN NEW YORK 


Sat. Mon. hl Wes. th. Toit 
.. atin ce paminaedoamanin f 
a HOLIDAY 57 i 57 57 58% 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs, Fri. 
HOLIDAY 63 63% 64% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 


Sat. Mon. m % a. Tre oy. 

I in ee wel i 
i HOLIDAY 4834 48% 49% 50s 
a ee ee ee g f f 
(eager pai mle re 535% 53% 54 BS 








“Indian corn has declined, with the weather, in the main, 
better, and Chicago professionals selling good-sized lines of 
September and December. The Government crop estimate 
was rather bullish, but had been discounted. The cash 
demand was at times vigorous, but some consider corn too 
high and are selling it while they buy wheat. On the 8th 
inst. liquidation of September caused a decline in this month 
of 2%c. from the early high, with a net loss of 154c.; other 
months ended % to 1c. lower, partly under the influence 
of lower prices for wheat. Nebraska had temperatures, it 
was said, of as high as 100 degrees, but the forecast was for 
cooler weather in some parts of the belt. The United States 
visible supply decreased last week 532,000 bushels against 


| an increase in the same week last year of 643,000 bushels; 


total now 8,314,000 bushels again 4,583,000 a year ago. 

On the 9th inst. prices declined 1 to 1%c. for a time under 
liquidation, partly, it was said, for leading speculative in- 
terests, but the shorts and holders of bids bought freely. 
Offerings fell off. Cash demand was sharp. The ending 
was 4c. lower to ec. higher. September ended c. lower. 
Cash sales were 230,000 bushels, or about 2,000,000 thus far 
this month. On the 10th inst. prices ended %4 to %c. lower. 
At one time they were \% to %c. higher on some months. 
Liquidation of December by well known Chicago profes- 
sionals caused the pressure, and the strength of wheat alone 
prevented a greater net decline. There was some evening up 
for the Government report. 

The Government report put the crop at 2,715,357,000 
bushels against 2,775,301,000 a month ago and 2,093,352,000 
harvested last year and 3,208,584,000 the high record of 1920. 
The condition on Sept. 1 1981 was 69.5 against 76.3 on 
Aug. 1 and 51.6 a year ago. To-day prices ended % to Ic. 
higher, in sympathy with wheat. Professionals were cover- 
ing and commission houses bought. Cash corn was firm 
and in fair demand. Final prices, however, are % to 144¢. 
lower than a week ago. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues, Wed. Thurs. Fri. 
RO B PURE ss oi oc occ iadedesce HOLIDAY 60% 60% 59% 60% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


ia ae Sat. Mon. Tues. ws, Ta Ay 
aber eee we 38% 38 a3 
OS Sees eae eS ee 40 40 40 
(eT Ag Fame alter AE) a ea 42 42 43 
wie ak J wis 15 "1931 | septem mone 1931 
an. Aug 
December 56 April Ft Aug. 25 8 ie 
March 46 _— i 1981 March 36 4182 Aug. 1 
May 49 Aug. Aug. 38 1931 


Oats declined a fraction, but in ee main have been steady. 
In some quarters the buying side at this level is preferred. 
On the 8th inst. prices ended % to %c. lower, in sympathy 
with the decline in corn. Early prices were up % to %c., 
with corn higher for a time. The United States visible 
supply increased last week 417,000 bushels against 3,210,000 
in the same week last year; total, 14,265,000 against 
26,440,000 a year ago. On the 9th inst. prices closed un- 
changed to %c. lower. In other words, they were steady. 
At one time, indeed, they were % to 4c. higher. Commis- 
sion houses bought on declines. 

On the 10th inst. prices ended practically unchanged. De- 
cember and May closed ce. net higher. At one time there 
was a net rise of 4% to %c. There was little buying. Cash 
houses bought September and sold December. To-day prices 
ended 1 to 1%c. higher, with wheat. Chicago reported sales 
of small lots for export, the first in years. The compara- 
tively small crop and the smaller barley and hay crops also 
had their influence. Final prices are % to %c. higher than 
a week ago. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Oe SG. Cc cc kennt HOLIDAY 32-32% 3244-32% 33-34 34-35 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. LA Thurs. mt, 


September..------------""""""" HorIDAY ay 3088 an ai 
May....----------------------= 25 54 
High and When Made— Season's tee, and When 
PB ons Feb. 20 1931 September yy 24 Ne 081 
December 34 gene 39 29 ist Decenber 2) sue. Eo ist 
ug arch ug 
_— Aug: | 1931 |May 23 ‘Aug. 24 1931 














1788: FINANCIAL 





CHRONICLE [Von 133. 








DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
OORT cs etienn debbie nc cud HOLIDAY 27 27 27% 28% 
DOOM Gdin cn dudiihnsannanaek 274% 27% 27% 28 


Rye advanced sharply on September, with reports on sev- 
eral days of export -business and with wheat acting very 
well. On the 8th inst. September advanced %e. on reports 
of an export demand. No actual export sales were reported. 
Cash firms bought September and sold December. Other 
months ended ec. lower to (4c. higher. The United States 
visible supply increased last week 91,000 bushels against 
361,000 last year. On the 9th inst. rye showed a tight tech- 
nical position, and a rise of 1% to 2%4c., September leading. 
There are growing fears of a scarcity of rye before the next 
harvest next year. The total available supply is some 
45,000,000 bushels, or 15,000,000 less than last year’s yield. 


On the 10th inst. prices advanced 4% to %ec. net. Earlier 
the rise was % to 1%4¢., the latter on September. Export 


trade was again reported. Realizing caused some reaction 
from the top. To-day prices ended % to 1%%c. higher, in 
sympathy with the advance in other grain. Final prices are 
2% to 5c. higher for the week, the latter on September. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
September us oe es gen. 22. 34 36% 374% 38% 
RRR ES HOLIDAY 36 37% 38 38% 
} SR 2 ie Rg VS SU a ae 38 9% 40 41% 
| OS ESE POSES ae eae 40 41% 41% 42% 


Season's High and When Made— Season's Low and When Made— 
“ Feb. 20 1931 | September 


September 42 31 Auz. 25 19%! 
December 4580 June 29 1931] December 35° an: 25 1931 
March 42 Aug. 4 1931] March 38% Sept. 3 1931 
May 42% Aug. 41931! May 39 Aug. 25 1931 
Closing quotations were as follows: 
GRAIN. 
og fo sx | NG. a ohne 
oO. ee OOO o.2w AIS oe 34 5 
Manitoba'No.1,£0D.N.¥. $335 |. Nous Wieser 777 3194 O31 
Rye—No. 2, f.o.b. N. Y.....41% 
Oorn, New York— Chicago, No. 3... 43% 


No. 2 yellow, lake and rail_. 60% | Barley— 
No. 3 yellow: lake and rail. 6054 |-"Ne-2,1. andr., N. Y., dom...81% 
Chicago, cash --._-.._...39@60 


FLOUR. 


Spring pat. high protein $4.60@$5.09 Rye flour patents_____-_ $3.40 @$3.65 

8 Gents. . 3o25.- -26 4.60 ,Seminola, bbl. Nos. 1-3__5.10 5.60 
: spring_---- y 4.58 | Oats goods sil tai tates 1.90@ 1.95 

Soft winter straights... 3. 3.35, Corn flour. _......-- 2. 1.830@ 1.85 

Hard winter straights-_ 3.30@ 3.85) Barley goods— 

Hard winter patents... 3.50@ 3.85| Coarse____..._.-._. 3.20@ .-.-.. 

Hard winter clears -__--_- 3.15 Fancy 1, Nos. 2, 

Fancy Minn. patents... 5.55@ 6.20 GORE cnenionnd< 6.15@ 6.50 


For other tables usually given here, see page 1725. 


FARMERS’ INTENTIONS TO SOW WINTER WHEAT 
AND RYE AS OF AUG. 5 1931.—Reports received by the 
U.S. Department of Agriculture from farmers reporting as 
of Aug. 5 show intentions to sow an acreage of winter wheat 
this fall 12% less than that sown last fall. If these reports 
are representative, they indicate that farmers intend to 
sow about 37,344,000 acres of winter wheat this fall. The 
report is as follows: 


Farmers report intentions to sow 37,344,000 acres of winter wheat this 
fall compared with 42,422,000 acres of winter wheat sown in the fall of 1930 
and 3,490,000 acres of rye compared with 3,692,000 acres of rye sown last 
fall. 


Wheat.—Seedings of winter wheat in the United States this fall will be 
reduced 12% below the acreage sown last fall, if farmers generally carry 
out the intentions reported to the United States Department of Agriculture 
early in August. These reports indicate that farmers intend to sow 37,- 
344,000 acres to winter wheat this fall. This is the smallest acreage re- 
ported as intended since intentions were first determined in 1923. It is 
the fourth successive year that acreage reported as intended has shown a 
decrease from that intended in the preceding year. 

Even if this year’s intentions are carried out in full, it would mean the 
smallest acreage sown in any fall since 1914. Frequently, however, weather 
conditions or other causes have prevented the seeding of the entire acreage 
intended. During the past eight years actual seedings in the country as 
a whole have averaged about 3% below August intentions, seedings varying 
from 8% below intentions in 1925, when seeding conditions were very 
unfavorable both in the eastern corn belt and on the Pacific Coast, to 
3% above intentions in 1923 when liberal fall rains encouraged farmers 
from Oklahoma north and they decreased the acreage less than they had 
originally intended. year, also, the drouth was broken in time to 

rmit farmers in Kansas, Oklahoma and Texas to plant a substantially 

rger acreage than they planned in August. While moisture conditions 
in most of the southern plains area are better than they were a year ago, 
there are considerable areas in the western half of the country where the 
acreage sown is dependent on more liberal rainfall before planting time. 

Decreases in acreage are reported as intended this year from most of the 
important winter wheat States, the chief exceptions pein States where 
spring wheat gave a low yield this season ana considerable numbors of 
farmers desire to shift to winter wheat if weather conditions permit. In- 
creases are also reported as intended in many of the Southern States from 
North Carolina to Arkansas. 

Rye.—Farmers apparently intend to decrease by 5.5% the acreage 

this fall to winter rye for grain. If these intentions are carried out, 
that would mean the seeding of 3,490,000 acres compared with the 3,692,000 


acres sown last fall. With the exception of Wisconsin and Nebraska, 
most of the States which grow important quantiles of rye for sale are 
lanning to sow a di this fall. Most States in the cotton 


acreage 

tt show increases to be intended. due to the increased diversification in 
progress. In various other States increases are Dp because present 
soil conditions are not favorable for wheat or because there is a possibility 
that the crop may be needed for hay or urage. As a considerable 
acreage of rye originally intended for grain is afterwards utilized for hay, 
past the acreage finally harvested for grain has 


or green manuring y 
a 27% less than the acreage originally intended for that purpose. 
This wil be planes. but 
growers may modify their plans if they find a ci 


report is not a forecast of the acreage that 
merely a statement of farmers® intentions as of Aug. 5. 
order that oe they 
desirable. 


ublished in 
nge to be 








FALL SOWINGS OF WINTER WHEAT AND RYE.* 
































1930. 1931 Intentions. 
State Per Cent of Acres 
Intended. Sown. 1930 Sown.| Intended. 
Acres Acres Per Cent. Acres. 
Winter Wheat— 
Now Yotincs.céssaeesbaneeda 234,000 188,000 90 169,900 
Now Jemeey 2 selsin we ckeeae 52,000 48.000 93 45,000 
Pennsyivanie.. 6 ons aces sentns 990,000 934,000 95 887,000 
OUD... ccccdadeie eeu 1,765,000 1,731,000 89 1,541,000 
Sudtlans ... -<jain dibs ceeguaas 1,622,000 1,649,000 83 1,269,000 
Tin, |. ce cansodapoannniins 1,858,000 1,922,000 70 1,345,000 
Michigan......-------------| 754,000 689.000 98 675.000 
Wisco... « «oicswenetacetae 48,000 34,000 170 58,000 
Minnesota... 22st css ae 128,000 135,000 110 148,000 ¢ 
COWS... on « cdanh mn adipekpmicaeeas 335,000 353,000 65 229,000 
MMineutl . 2 wicusnancbebavon 1,205,000 1,392,000 90 1,253,000 
South Dakote « nnn cakddiiawicd 126,000 140,000 100 140,000 
NMeiresRA. . . .ancccterananewen 3,310,000 3,366,000 80 2,693,000 
Kangas_....-....-----------| 12,061,000 | 12 812,000 85 10,890,000 
Dears... ceuesdn eae 102,000 92,000 90 83,000 
Maryland... 2. c6t ie ieee 430,000 410,000 88 361,000 
WEG os i cxcthaké ot nan db alan 611,000 597,000 97 579,000 
Weak Virsties. . soe ukseee 111,000 104,000 88 92,000 
North Carolina... ....s.cc0n 449,000 418,000 110 460,000 
South Caroling... 2..<.cesecuss 49,000 49,000 140 69,000 
CleenG tus. asics Seas ene 48,000 56,000 180 101,000 
co OEE 231,000 247,000 117 289,000 
Tennessee ___.__-_- 265,000 248,000 105 260,000 
Alabama. -_- 3,000 6,000 125 8,000 
Mississippi. .—-- 1,000 2,000 100 2,000 
Arkansas__- 28.000 31,000 140 43,000 
Oklahoma -_ 3,909,000 4,267,000 89 3,798,000 
VOtGS.5 2556s Lede ee eens ee 3,458,000 3,843,000 86 3,305,000 
MontaGhs 3.2 Justine es aman 855,000 49,000 87 826,000 
Sano... ii. 5 ane balan 697,000 660,000 110 726,000 
WE NI SS =. ane 4 witnieiha me 131,000 184,000 125 230,000 
Oelerade. .. 2c ocadveciwuae 1,630,000 1,288,000 77 992,000 
NOW MONG0 6 oicotis ikabetw idee 404 000 261,000 75 196,000 
DIMOU. ocU ots eeeee 21 000 24,000 85 20,000 
WOR 6s cid cemcdadsbsigbecd 190,000 195,000 98 191,000 
Meveds .. oo... okiodsuedaneie 3,000 3,000 115 3,000 
Waddington. ini... oe seas 1,917,000 1,629,000 112 1,824,000 
RR rin omnes A 886,000 824,000 109 898,000 
Cdiiterels.... 256 cis 625,000 642,000 85 546,000 
Uulees Beates coo se 41,532,000 | 42,422,000 88 37,344,000 
Winter Rye*— 
Uniset MeeGe@. iii. cveiavaics 3,801,000 3,692,000 | 94.5 3,490,000 











* Data for 1930 have been revised on basis of 1929 Census; data for earlier years 
not so revised. 


AGRICULTURAL DEPARTMENT’S REPORT ON 
CEREALS, &e.—The report of the Department of Agri- 
culture, showing the condition of the cereal crops on Sept. 1, 
as issued on the 10th inst., will be found in an earlier part 
of this issue, in the department entitled “Indications of 
Business Activity.” 


WEATHER REPORT FOR THE WEEK ENDED 
SEPT. 9.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Sept. 9, follows: 


The latter part of the week had considerably cooler weather in the 
Eastern States, but, in general, the period was one of abnormal warmth 
over much of the country. The table on page 3 shows the weekly mean 
temperatures were near normal in the extreme South and from the Ohio 
Valley northward and eastward, but elsewhere they were decidedly above 
normal rather generally. The relatively warmest weather occurred ween 
the Mississippi River and Mountains, notably in central and north- 
ern sections, where record-high maximum temperatures for so late in the 
season were reported from a and the averages in some locali- 
ties were as much as 4 deg. above the normal for a midsummer week. 
Only a few stations in the Ohio Valley reported below-normal temper- 
atures, and one in the interior of California; all others had temperatures 
above normal. 

The table also shows that rainfall was moderate to rather heavy from 
North Carolina and Tennessee northward. The amounes were excessive 
in parts of the lower Ohio Vailey and also in extreme southeastern Florida. 
In other parts of the South showers were scattered and mostly light, 
while in the area between the Mississippi River and Rocky Mountains 
very little rain fell, with mang laces pees a rainless week. There 
were some heavy falls in nort acific districts, but they were confined 
moetiy b~ coast sections, with other parts of the far Northwest continuing 
mostly dry. ; 

The weather of the week, as affecting agriculture, was quite similar to 
that for some time past, with further rains in many sections east of the 
Mississippi River and continued dryness in most of the West and North- 
west. In general, the rains in the Eastern States were of further benefit, 
especially in the Ohio Valley, while showere were helpful in the heretofore 
drouthy sections of New York and Michigan, but about half of the latter 
State is still extremely yt & Aside from the northern dry sections, late 
crops and vegetation of all kinds made satisfactory progress east of the 
as River, and also from Missouri southward, except in a few 
places. 

Pasture lands were especially benefited in the interior of this eastern 
area. There is complaint of too much moisture for some purposes locally, 
Princely in Ohio, and parts of Kentucky, while frequent rains in some 
Middle Atlantic States have been unfavorable for certain crops, such as 
tomatoes. In of the Ohio Valley the soil is now better supplied 
with moisture than at any time since the 1930 drouth n. 

West of the Mississippi River the outlook for the fall is favorable from 
Missouri and much of eastern Kansas southward, but rather generally 
from the southern Great Plains and Iowa northward and northwestward 
the persistent lack of rain, recently aggravated by high temperatures, is 
decidedly unfavorable and vegetation continues to deteriorate in many 
places. Rains of the week were very helpful in the western portions of 
Oregon and Washington, but they did not extend, in appreciable amounts, 
inland, and most of the Pacific Northwest continues dry. The southern 
mountain sections, particularly Arizona and New Mexico, continue favor- 
able. Late reports indicate considerable damage to corn and potatoes in 
some central-northern sections by the frost of Aug. 30. , a ‘oi 

SMALL GRAINS.—Preparation for seeding winter grains advan 
well in much of the country east of the Mississippi River, although in parts 
of the Ohio Valley wet soil caused some delay. West of the river, par- 
ticularly from Oklahoma northward and northwestward, extending to 
the Pacific Northwest, soil conditions were decidedly dry and unfavorable 
for plowing, especially in the northern Great Plains. Some winter wheat 
has been seeded in the Eastern States, while there were scat 
and oat plantings. te a a Sa 

CORN.—Un e influence of mostly fair weather and high - 

vo ag the a y-¥. in the western and northwestern parts of the 
belt dried or ripened very fast, prematurely in some places, and there 
was further deterioration in localities where not too far advanced; much 
has been cut for silos. Rains in the Ohio Valley were helpful to the late 
crop, though ripening has been retarded in some eastern valley sections. 
In general, conditions continue favorable in this area and also in the more 
eastern States. Much corn in the west and northwest is already safe 
from frost, and some of it is beyond frost danger in the eastern belt. In 
Iowa nearly one-half is now safe, and reports indicate that, with nortmal 
weather. some four-fifths will be our of danger by the end of the month. 

COTTON .—The week was mostly warm in the Cotton Belt, with 
rainfall generally light to moderate, though with local fairly heavy 
in some northwestern and northeastern districts. In general, the weather 
was favorable, and under the influence of considerable sunshine high 
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temperatures, bolls opened m rapidly, with greater activity in eo 
in a many. jlneee, but ah the game time harvesh, in 
tinued rather iow. 

In the western belt the outlook continued about as recent iced 
in some dry Texas —_ Oklahoma the warm weather intensified 


drouthy Soe: somans 3 becoming more general in Oklah 
pr tle by hm ag ts of rank growth and poor fruiting in some 
eastern wet districts n the central States of the t 
satisfactory, while in the more eastern sections the weather was 
Siveralde, Gusups Sot soe aad rele in pater of tee nore. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 
and ample showers and 


Lng -—Richmond: Nortmal tem 
favored crops and noma ee ——— and —_ mostly 
— Corn heavy; considerable wear “cut. wheat and 
te truck under way. Lt agate tobacco well hg eo ple picking started. 
North Carolina.— Abundant sunshine an ge A gee were 
above normal. ery favorable for crop Geomh. 
harvesting tobacco and fo crops, except some interruption by 
pm pi of — good: carly opening Taoualy and picking in east 


vance in 
oO oath Carolina. ~-Columbla® *Beattored showers, abundant sunshine, 
ed setting bolls and early 


crop — ra with ‘picking "an d ginning com nage slow. 
Corn fodder p finished, but aving continues. corn, lai 


potatoes Peanuts, and pastures had generally favorable 
growing conditions, but need rain 
coamemenenaetamnes, -Statenie sainn idle, of week, wih, mone De 
mpera' most vora except wea again 
‘Growth of —_ good; heavily fruited 


and 


and pe Nec craaan a and picking — progressing 
9) es oe Fai eve Dp and now 
more rapi and bein ane = hay genera Potatoes, pea- 
nuts, and stan Pie g and 

Florida .—Jacksonville: 


Y ge a rain favorable for cotton pic 
— bulk harvested in ae districts. Showers cient in north an 
heavier and locally sufficient in much of central, with hea a 
excessive rain in 50 utheast coast district, where lowlands too wet. Citrus 
mostly good; holding and sizing nice 
Alabama.—Montgomery: Deci warm, especially at close; scattered 
Genera and farm work. Prog- 


ress and condition of corn, potatoes, ti “ {rain needed in sot ranges, 
and miscellaneous crops mostly fair to good; rain in some locali- 
jes. of cotton most 


ti Progress fair; very Spee and 
pn A fair; opening rapidly in south and central whore the picking an 


Bi. , omnes northwestward to Col hwy ounty; 
ported locall 


rust wet ond 
Aflesitsiporn (aitens: Harty-planted cotton opening rapidly through 
out, with picking becoming general in south and pom Ln pow. Agen vem ao 


rather slow. P of late corn poor to fair. Progress of Poe 
pastures, and jc — fair. 

isiana.—New Warm and a dry, except for some rain 
in south. Generally favorable for cotton is opening rather rapidly, 
but picking is slow in most portions. Unfevorable for late corn and re- 
cently planted gardens in north. Sweet potatoes and sugar cane ben | 
well, it omens of previous dry weather on rice shown in reduced yiel 


from t 

T Warm, with effective rain at one-fourth of and sninot 
Pastures, late corn, an 
good p progress where recen 

good. ’ Condition of pecans, citrus, and ge 
good. ied by hot days, caused deterioration of ones in 
portions poet germ and northwest and progress averaged only fair; 
a ranging ron poor in southern third, but spotted in oareiwers, two- 
m poor to very good; weal favorable for picking, 


—$- rogress 
Progress Je City: Mostly — and hot, ially latter 
part of week; showers at beginning of week, moderate to ‘e hanew in east, 
mostly light = — in west. and condition of corn gen- 
erally very good in ; fair to very good on bottoms and ey r to 
Bair vo on uplands of Poin n8 and west; maturing rapidly. cotton 
to good, except poor in dry areas of central and west, where shed 


pd paren tay opening; rank growth, shedding, opening slowly, an 
Ky favored wet areas of east; picking beco general 
ona anne . Minor crops and Pastures good in east, but 
anew BE ay ~_ - Cwor + Pre mare Saas of ground for winter wheat re- 
ta! ut work fairly we 

ge he deg —Little Rock Progress of cotton fair first two days of week 


remainder of 


good. Favorable for all other crops. 
ennessee.—Nashville: Warmth and abundant sunshine especially 
favorable for maturing crops; rain ample, except in limited areas. Much 
early corn matured and late growing well. Cotton imoceves and opening 
to some extent; some reports of heavy stalks and light fru 


made excellent progress and is being cut; condition mostly om 
Kentucky.—Louisville: Heavy rains general and mosture sufficint to 

mature crops, with complaint of too much in some places. Tobacco con- 

tinued to with weather vere 


rove rapidly; cutting p 
condition in rns now good. 

Pastures much better, an 
forage decidedly improved. 


Corn maturing» early beginning to dry 
tomatoes, late potatoes, late gardens, and late 





THE DRY GOODS TRADE 


New York, Friday Night, Sept. 11 1931. 

Perhaps the most notable of current trends in textiles, 
which have had little new to distinguish them in recent 
weeks, is that toward greater emphasis on cheaper cloths. 
It is reported that buyers are becoming more prone to dis- 
pense with quality on, for instance, sheets and pillow Cases, 
towels and printed goods, pursuant to what they regard as 
changing retail conditions. This tendency is also supposed 
to be operating in woolens and worsteds markets, silks, and 
to some extent in rayons. While quality merchandise is 
currently available at what normally would seem to be 
extremely attractive levels, the lower-priced offerings are 
judged by many to more adequately fill the needs of pur- 
chasers whose funds for clothing have been, on the whole, 
severely depleted, and the desire of retailers to maintain a 
relatively wide margin of profit is also conceded to be a 
factor in the matter. Available reports of conditions in 
retail channels continue to accord producers some satisfac- 
tion. Stocks, in retail warehouses, it is estimated, are prac- 
tically nil in very many cases, such supplies as retailers 
have on hand being largely on the shelves of their stores. 
The fall season is now in its inception, and broader buying 
of various textiles is said to be getting under way, and 
with only moderate accumulations of stocks visible in any 
part of the trade, auspices for a general covering movement 
beginning in the near future are fairly bright. The idea 
that textiles generally have reached a low price basis which 
is unlikely to involve great risk to buyers seems to be gain- 
ing strength. The silk goods situation has undergone con- 
structive change of late. On the basis of the experience 
gained in the past several years of persistent unsettlement 
in that trade, consequent upon dumping, and price-cutting, 








primarily, silk weavers appear to have at last worked out 
an effective line of action to reinforce prices and stimulate 
confidence. They are regulating production to actual busi- 
ness, and, with merchants reported to be securing full asking 
prices for satin crepes, canton failles and velvets, only sus- 


tained firmness in the raw market appears to be needed to 


maintain the better undertone remarked, with a possibility 
of an early upward movement from the ‘still unsatisfactory 
prices current on goods. : 


DOMESTIC COTTON GOODS.—The tail-end of last 
week, and the immediate resumption of business after Labor 
Day were characterized by accentuated caution as market 
men waited with apprehension the revelations of the Gov- 
ernment crop estimate, published on Tuesday. However, 
the raw market’s calm reception of the report, which showed 
only a negligible change from that of the previous month, 
was reassuring. It led many to believe that cotton goods 
values may very well become stabilized for some time, with 
immediate possibilities of further acute disturbances in 
speculative cotton markets no longer threatening, and cur- 
rent meagerness of supplies at both the primary and dis- 
tributing ends of the goods trade coinciding with a seasonally 
developing appetite on the part of the ultimate consumer. 
To a minor extent some improvement has been already 
realized. Offerings of print cloth yarn goods and other 
coarse goods up until Wednesday displayed a manifestly 
softened condition in the price basis, and it appeared that 
any further adverse developments might very well aggra- 
vate the easing tendency. But since then broader and some- 
what more active buying has been received, with individual 
orders continuing discouragingly small, it is true, but con- 
stituting in total a measurable expansion which is regarded 
in many quarters as the inception of sustained buying by 
distributors through the rest of the season. Conservative 
estimates do not foreshadow any general rush for goods 
on the part of buyers, expecting rather that they will fill 
their needs by means of an uninterrupted ordering of small 
quantities. Shortages have already appeared in a number 
of instances, but at the same time certain other producers 
are said to have accumulated more stocks than they feel 
quite comfortable with, in view of the slow process of 
liquidation which seems to be indicated. Renewed vigor 
appears to be characterizing the tendency to concentrate on 
cheaper cloths, and mills which concentrate on quality mer- 
chandise are faced with the problem of whether it will be 
necessary to change this policy. In the past few days efforts 
to bid down print cloth prices have not been successful, a 
circumstance which has encouraged sellers in the hope that 
the time is not far distant when values may be marked up. 
This factor has contributed to the reconcilment of sellers 
to business of a largely spot nature, there being little in- 
centive to sell into October, for instance, now, if there is a 
prospect of higher prices then. A good instance of the less 
acquiescent attitude of sellers at present is seen in their 
expressed dissatisfaction with the pricing of 28-inch 2.20- 
yard white back denims at 9%c. It was contended that 10c. 
would have been a sufficiently low basis, and that there is a 
good possibility that the latter quotation will presently re- 
place the former. Print cloths 27-inch 64x60’s constructions 
are quoted at 2%c., and 28-inch 64x60’s at 3c. Gray goods 
39-inch 68x72’s constructions are quoted at 4%c., and 39-inch 
80x80’s at 544c¢. 


WOOLEN GOODS.—Woolens and worsteds markets are 
in the midst of a seasonal lull. The approach of religious 
holidays are an important factor in the quietude, with hot 
weather also a deterrant. Reports in the local trade indicate 
that mail orders from various parts of the country have con- 
tinued to be received in substantial volume, and dress goods 
shipments have continued heavy up to the present, but the 
New York trade is not displaying much interest. However, 
it is expected in both the men’s and women’s wear divisions 
that business following this week-end will revive to a point 
sumewhere in the neighborhood of the activity experienced 
in early August. Mill men believe that much of buyers’ 
requirements for the fall season remains to be filled, 
especially in overcoatings. Topcoatings sales to date, it is 
reported, have exceeded most anticipations, and suitings 
have been moved at a rate approximately 30% above that 
for the same period last year. With regard to the longer 
outlook, men’s wear producers believe that a great deal 
depends on general business conditions in coming months. 
Should no real industrial revival materialize before the year- 
end is thought more than probable that the wool industry 
may relapse into inactivity during November and December. 
Buying of spring goods is not expected to really get under 
way until October, at earliest. 


FOREIGN DRY GOODS.—Interest, rather than any wide- 
spread disposition to order, characterized buyers’ attitude 
toward new offerings of linens for next season. These, 
stressing the adaptability of linens for dress, sports, pajama 
and beach wear have been well received, and it is generally 
expected that they will prove popular sellers. Burlaps have 
continued to tend higher, slightly better buying reflecting, 
in part, confirmation of the large crops in commodities which 
have to be bagged. Light weights are quoted at 4.00c., and 
heavies at 5.25c. 
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NEWS ITEMS 


Chicago, I1l.—Over $3,000,000,000 in Cook County Realty 
Offered for Taz Sale.—A special dispatch from Chicago to the 

ew York “Herald Tribune’’ of Sept. 8 reported as follows 
on the threatened sale for non-payment of taxes of approxi- 
mately one-third of the real estate in Cook County by the 
County Treasurer in order to satisfy delinquent taxes: 


More than three billions of dollars’ worth of real estate, owned by 396,524 
individuals—one-third of the real property in Cook County—will placed 
on the books for sale by County Treasurer Joseph B. McDonough to-morrow 
because of non-payment of 1929 taxes, delinquent since May 15. 

The total bill is $69,229,943 uncollected from the extension for 1929 taxes 
of $215,057,760. However, 9g, 4 $15,170,082 worth of the total will be 
pose on the auctioeer’s block. The remainder of the property is tied up 
y court injunction or stays, granted pending the hearing of protests await- 


“~~ in the county courts. 
would not be in the market for new 


ofessional tax buyers said the 
roperty, buying only those parcels they acquired in past years and are 


‘orced to protect. It is estimated that they will a no more than $1 ,000 ,000 
worth of the total bill. This means that there will be $68,000,000 worth of 
uncollected taxes after the sale. 

Treasurer McDonough said he had been wpable $e pompane the sale any 
longer. Under the law the _ y must be p on auction in July. 
Because he wished to give the last opportunity to the taxpayers, this has 
been complied with tec’ oy 4 although no more than three or four parcels 
of land have been sold each day. 

The treasurer said he was convinced the major reason bag the taxes were 
not paid was that the small taxpayer was without money. The poor and the 
uninformed were the only ones, he said, who have not made any effort to 
avert the sales. Others, whose property is now delinquent, have sought 
the protection of the courts. 


New York State.—Substitute Relief Plan Presented in 
Legislature—On Sept. 8 an unemployment relief plan, 
prepared by the so-called ‘“‘“Marey unemployment com- 
mittee,’’ was presented to the Legislature, which eliminates 
Governor Roosevelt’s proposed 50% increase in the personal 
income tax rate to create a relief fund of $20,000,000— 
V. 133, p. 1643—and also differs in other respects from the 
relief program sponsored by the Governor, according to 
press dispatches from Albany on that day. The newly 
submitted plan recommends that the State refrain from 
creating any fixed fund raised by taxation for the purpose of 
unemployment relief; that the present emergency should 
be met, in so far as possible, by economies in the State 
Government and if new taxes should be found essential the 
increases should be left for action at the next regular session 
of the Legislature. 


North Carolina.—Local Government Commission Reports 
on Bond Flotation.—A dispatch from Raleigh on Sept. 5 
which appeared in the “United States Daily’’ of Sept. 8 
reported on the greatly diminished scale of municipal 
flotations in the State since the creation of the Local Govern- 
ment Commission, as follows: 


Only $420,000 in new debts of cities, counties, or other governmental 
units in North Carolina has been authorized by the Local Government 





Commission since it began operat March 13 of this year, according to 
the Director of Local he emer of Charles M. Scene. This is the 


lowest figure for any six-month period in years, he stated. 

Mr. Johnson's statement follows in full text: 

‘*The Local Government ion met in its regular quarterly meeting, 
Sept. 3 1931, at 11 o’clock, all members being present. 

‘A report was by Chas.M. Johnson, Director, which showed that 
since the Commission was qtpantond on March 18 1931, only $490,000 new 
debts had been authorized by the Commission. This includes $230,000 
courthouse and jail bonds for Haywood vnanery & the courthouse and jail 
having been condemned and a new one ordered by the court to be built. 

The only other issues authorized were $135,000 in water and sewer bonds 
for Reidsville, Elizabeth and Winston-Salem, all of which were absolutely 
necessary to take care of the sanitation of the towns, and $125,000 Chatham 
County school bonds, this county having built practically no new school- 
houses when the other counties in the State were on a building program. 
It was therefore necessary to have some new buildings in the —— Sg districts 
in order for their childern to have a place to go to school. 

‘“The Commission has been liberal in allowing units to refund indebted- 
ness already incurred, in order to make it easier to pay, but have taken the 
Position i = 7 ——o a ess aay be created a — = wees is 

y owed is paid, excep a case of emergency, which the above issues 
allowed were considered to be. 

**It has been many years since so few bonds have been sold. The other 
members of the Commission are in accord with the views of the executive 
Gaee in not allowing local units to create new debts, except in 


.-Suffolk County, N. Y.—Inquiry on $5,000,000 Bond 
Issue Dropped by Grand Jury.—On Sept. 9 the Suffolk County 
Grand Jury dismissed the charges brought by John J. 
Dunnigan, Democratic minority leader in the State Senate, 
that the County Board of Supervisors had been influenced 
to adopt the $5,000,000 impt. bond issue, recently upheld 
by the Supreme Court—V. 133, p. 1644—through the efforts 
of a land owner in the area of proposed impt. and a political 
leader. The Grand Jury is said to have recommended that 
the District-Attorney drop the investigation. A special 
dispatch from Riverhead to the New York ‘‘Herald Tribune” 
of Sept. 10 had the following to say: 


“The Suffolk County Grand Jury announced to-day that it had failed 
to find any ‘‘ulterior motive” in the action of the Board of Supervisors in 
recently authorizing a $5,000,000 bond issue for highway and other public 
improvements. However, Senator John J. Dunnigan, nemnnecette egis- 
lative leader, who charged connivance between W- Kingsland Macy, 
Republican State Chairman. and Otto H. Kahn. financier, in effecting the 
bond issue, will have an opportunity to substantiate this and other charges 
before the next Grand Jury, which meets Sept. 28. 

Senator Dunnigan, in a controversial exchange of letters with Mr. Macy. 
charged also that County J udge George W. Furman and his wife made illegal 
contributions to the Judge's canipaign fund and that publications in 
amr raga Macy is interested likewise had made illegal campaign contri- 

** District-Attorney Alexander G. Blue made 
which he said he had sent to Senator Dunnigan: 2g tection aedwsied 

Some time during the last two weeks an exchange of letters took place 
between you and Mr. W. Kingsland Macy, of this Count: , in which certain 
paced pane were made alleging violation of the laws of this State in several 
Particulars, as having occurred in this County. 

A Grand Jury of this County on this date passed a resolution recom- 
mendi that I have you appear before the next Grand Jury to furnish 


such evidence as is in your 
publicized. y Possession to sustain the charges so widely 








* *The next Grand Jury will convene on Monday, Sept. 28, at 1.30 p. m., 
and I would appreciate it very much if you wana appear voluntarily 
at that time, or, if you prefer, I will have a sub served upon you.’ 

“*P, §.—This is an open letter, copies of which have been handed to 


the 4, 

«Phe Grand Jury in a presentment handed up to Judge Furman recom- 
mended that District-Attorney Rlue summon Senator Dunnigan. 

‘Prior to the presentment the 10 members of the Board of Supervisors 
eect gon questioned in a body before the Grand Jury with relation to the 

nd issue. 

‘‘The Grand Jury is unable to find any evidence of criminal practice in 
this matter,’’ the presentment said and the Grand J suggested it was 
inadvisable for the District-Attorney to proceed any further with an in- 
vestigation into the subject. The presentment suggested that the District- 
Attorney ask the Beard of Supervisors for further information or which to 
base a possible future investigation of the matter.”’ 


Terra Bella Irrigation District, Calif.—Plan Proposed 
to Retire Overdue Bond Debt.—A plan is being drafted by the 
landowners’ committee of this district whereby they hope 
to be able to retire the $1,000,000 outstanding bond debt, 
on which $750,000 is said to have been paid in interest, 
while only $20,000 has been paid on the principal. The 
Los a es ‘““Times”’ of Sept. 3 commented on the proposal 
as follows: 


Prior to expected early arrival of representatives of bondholders in San 
Francisco to discuss financial problems, the landowners’ committee of the 
Terra Bella LP oy District is drafting a plan for retiring the $1,000,000 
bond issue of the district. The plan under consideration would entail a 
payment of about 25 cents on the dollar for outstanding bonds, which would 
necessitate a ial tax levy. 

The plan will be ted to the bondholders, who are expected to take 
into consideration the condition of the district. 

The district was o 15 years ago to include 12,300 acres and a 
$1,000,000 bond issue to install a pipe line and irrigation system was voted. 
To date about $750,000 has been paid in interest on the issue, while only 
$20,000 has been paid on the principal. 

Nearly all deciduous fruit ranches in the district have been abandoned, 
the landowners’ committee ts out, and it will be impossible to pay more 
than one-fourth of the bond values. range growers of the district are in 
fairly prosperous condition, the committee reports. 


Texas.—Fewer Bonds Approved During Last Fiscal Year.— 
The Dallas ‘‘News” of Sept. 7 carried the following article 
dealing with the sharp decrease registered during the fiscal 
year ended Aug. 31 in the total of municipal bonds approved, 
as compared with the previous fiscal year: 


‘*Bonds for various kinds of public improvements in Texas euueeves by 
the Attorney-General's Department during the fiscal year 1930-1931, which 
ended Aug. 21, totaled $50,135,137.14, as compared with a total of $88 ,229,- 
002.95 during the previous fiscal year, a decrease of $38,093,865.21, ac- 
cording to Antoinette Kuehne, editor of the ‘‘Semi-Weekly Bond Buyers’ 
Bulletin’’ issued by the University of Texas. Austin, Tex. The total 
amount of bonds approved during the fiscal year 1928,1929 was $68,765,557. 

‘Most kinds of public improvements during the last 12 months showed 
a decrease of expenditures as compared with the preceding 1 year. 
There was a falling off of $12,299,167 in the amount of road bonds and road 
and bridge bonds. is perhaps may be accounted for, at least in part, 
by what was regarded by many people as the favorable prospect for a 
posed constitutional amendment being submitted to the people, providing 
for the issuing of State road bonds, which would have superseded the issuing 
of county and road district bonds. There was also a decrease of approxi- 
mately $5,000,000 in the amount of school bonds approved, as compared 
with 1929-1930, and a decrease of nearly this same amount in irrigation and 
water control district bonds. Water-works improvement bonds decr 
in total amount peprestneter $3,000,000, as compared with the previous 
year. Nearly all kinds of municipal bonds showed a falling off. 

‘There has been noted an improvement in the demand and the price of 
the better classes of Texas bonds during the last few months. This is 
evidenced by the activity in bidding on the better classes of issues and the 
prices offered as compared with the early part of the fiscal year and with 
the last six months of 1929-1930. 

‘“‘A summary of bonds approved during the last fiscal year follows’’: 
County Bonds, Excl 


School Bonds— . of Road— 
Independent school dist. $6,145,050 |Jail and courthouse__ $1 ,726,716 


00 
Common school district. 2,024,102) Bridge repair___----- 31,545.00 
—————__ |Courthouse____-_---- 215,000.00 
WOME ncceiino ence 8) Xk 0” eee 109,000.00 
Road and hridge fund. 319,174.75 
Municipal Bonds— Courthouse & jail ref_ 98 ,000.00 
Street improvement____ $3,.884.500| Total_________--_- $2 .490.435.75 
Waterworks........... 1 844,250 
Refunding and funding__ 1,268,634! Road Bonds— 
oe -- 2,269,500} Road district__._._.... %5,776,560.00 
Park & park improvem’t_ 905,000 |County bonds- - _-_-_-- 8,251 333.27 
Street and drainage. _ 550 C09 | Road refunding_----- 


643 ,724.72 
2,000.00 








aK EE 5 Road and bridge - - - - - $12, 
Sidewalks and curbs-_--- 25,750 ene carenetenentesineannEer 
SE a a nogoe... Tetel.. 2-5 ..ss $14,682,557 .99 
General improvement - _ _ 629,000 
Street paving. --.-.__-- 20,000|__ Water and Navigation— 
Firestatinn......_..... 202,900 | Water control & impt__- $3,482,000 
Storm sewer____.______ 2,156,909 |Irrigation district _-__-_--- 1,700,000 
SARE aad 30,409 cpriieaenee 
Street opening_________ ee i cg 182,000 
City hall and jail__ .___- 8 ,500/Total navigation bds_ 923 000.00 
City hall fire station —___ 25,000 | Total drainage district 84,948.00 
MG oi ie ge ee 100 000 
Power and water plant_-_ 150,000|_ Conservation & Reclamation— 
City-county hospital___. 1,000,000|Levee imp. district__-- $14,000.00 
SS Geet gape Sains 100,000 | Levee imp. district ref 17,500.00 
Wharf and dock__.____- 600,000 |Cons. and rec. district 30,900.00 
Rene. ne 90,000 | Fresh water sup. dist- 177,000.00 
NS EEL, ELBE 5,000 rr ee 
——_——_—_| Total_._____----- $238 500.00 
TOM 6s Sic wee ieee $18,363 ,534'Grandtotal. ._____. $50 ,135.127.74 


Texas.—Legislature Convenes in Special Session to Reduce 
Cotton Acreage.—A call was issued by Governor Ross 8. 
Sterling on Sept. 5 to the members of the State Legislature 
convening them in special session at noon an Sept. 8 in 
order to enact legislation to conserve the soil and reduce 
cotton acreage for the coming year, according to an Asso- 
ciated Press dispatch from Austin to the Dallas ‘“‘News’ of 
Sept. 6. The newspaper listed the bills ready for introduc- 
tion at the special session as follows: 


Senator Walter Woodward of Coleman was reported to have prepared a 
draft of a cotton acreage control bill for presentation. 

It was believed probable that Senator Oliver C. Cunningham of Abilene, 
author of an acreage reduction bill defeated at the recent speciai session, 
would reintroduce his bill with a few changes. 

I.3.O Yoakum, leader of the cotton acreage reduction bloc in the 
House, probably will introduce the same bill he offered at the last special 
session, similar to the one prepared by Mr. Cunningham. 

The Cunningham bill made it a ulodemeamer to plant the same acreage 
in cotton in successive years. It was defeated in the Senate by a narrow 
ma without being considered in the House. Br | 

embers of the House hurled maledictions on their brethren in the peer 
chamber when they learned of the Senate action on the bill. One of the 
members p a resolution calling for abolition of the Senate, claiming 
the action the upper body was detrimental to the best interests of the 
State and that the Senate was a heavy load for the people to carry. 

It was believed highly improbable that the old bill advocated by J. E. 
McDonald, Commissioner of Agriculture and leading spirit in the move- 
ment for a special cotton session, would be reintroduced. This bill met 





‘Serr. 12 1931.] FINANCIAL 











defeat in the Forty-First Legislature and died caiendar in the Forty- 
Second regular session after it failed to pass to engrosament by & voto of 


The McDonald bill would establish a State commission to the 
feet ent s ceaee Si ot ads peed ete Fo 
It gained only listless support. a3 . asi : 


atas 
t would p 


me in 1932. 

the Long plan would be adopted by the Texas Legislature appears 

highly improbable, a large majority of logis core having declared agaiast tt. 
of members who answered the questionnaire of Governor R. 8. 

Sterling, said they were for reasonable control and advocated reductions 


from 25 to 50%. 
Snother plan expected to gain man adherents is one le a graduated 
uction. he 50% reduction plan Sate oem opposed by 


tax on cotton p 
Many small cotton farmers on the und it would be unfair for them to 
be required to reduce one-half of their small ye and permit the large 


cotton farmer to  appores es several hundred even though he cut his 


production in ha 

Among the tax plans proposed is one whereby exemptions be allowed tax 
free up to 25 acres with a tax of $1 or $2 an acre above this figure. -Exemp- 
hyo if five acres tax free would be allowed for each additional member of 





BOND PROPOSALS AND NEGOTIATIONS. 


ABERDEEN, Grays Harbor County, Wash.—BOND SALE.—The 
$150,000 issue of refunding bonds offered for sale on Sept. 2—V. 133, p. 1317 
—was purchased by the State of Was n,as 44s, at par. Dated Oct 
11931. Due from Oct. 1 1933 to 1942 incl. There were no other bidders. 


ADAMS COUNTY SCHOOL DISTRICT NO. 34 (P. O. Brighton), 
Colo.—PRE-ELECTION SALE.—A $10,000 issue of 414 % school refunding 
bonds is reported to have been purchased subject to a pending election by 
the International Trust Co. of Denver, at a price of 99.50, a basis of about 
4.34%. Due from 1933 to 1942, inclusive. 


ADAMS COUNTY (P. O. Decatur), Ind.—BOND SALE.—The $2,080 
44 % coupon road improvement bonds offered on Sept. 4—V. 133, p. 1317— 
were awarded to the Old Adams County Bank, Decatur, at par plus a 
premium of $58, equal to 102.77, a basis of about 4.43%. Dated Aug. 
1931. Due one bond each six months from July 15 1932 to Jan. 15 194%. 
Bids received at the sale were as follows: 


idder— Premium 
Old Adams County Bank (successful bidder)__________________- $5 
Beats Ss OI a ccen l= 
Fletcher Savings & Trust Co., Indianapolis____________._______- 4.00 
Citizens Securities Corp., Indianapolis____.________._-.-___-___-- 57.00 


ALLEGANY COUNTY (P. O. Cumberland), Md.—BOND OFFER- 
ING .—Sealed bids addressed to Thomas P. Richards, Clerk of the Board 
of County Commissioners, will be received until 11 a. m. on Sept. 29 for 
the purchase of $500,000 44% coupon road bonds. Dated July 1 1931. 
Denom. $1,000. Due 3 1006,000 on July 1 from 1932 to 1936, inclusive. 
Interest is payable semi-annually in Jan. and July. A certified check 
for 5% of the amount bid must accompany each proposal. Bids may be 


made for all or part of the issue. 

ALLEN COUNTY (P. O. Fort Wayne), Ind.—BOND OFFERING .— 
Sealed bids addressed to Fred W. Eggeman, County Treasurer, will be 
received until 10 a. m. (daylight saving time) on Sept. 14 for the purchase 
of $6,500 4% road construction bonds. Dated Sept. 15 1931. Denom. $325. 
Due $325 July 15 1932; $325 Jan. and July 15 from 1933 to 1941 incl., 
$325 Jan. 15 1942. Interest is payable semi-annually on Jan. and July 15. 


ALLIANCE, Stark County, Ohio.—BOND SALE.—Elsie H. Whitting- 
ham, City Auditor, informs us that an issue of $10,000 poor relief bonds has 
been sold to the Sinking Fund Trustees. 

The bonds are dated Sept. 1 1931. Coupon in denoms. of $2,000. 
Due $2,000 annually on Sept. 1 from 1933 to 1937 incl. Int. is payable 
semi-annually in March and September. Price paid for the issue was 
par. Sale was effected on Sept. 3. 

AMSTERDAM, Montgomery County, N. Y¥Y.—BOND SALE.—The 
following issues of coupon or registered bonds age cesting $227 ,000 offered 
on t. 9—V. 133, p. 1480—were awarded as 3%s to Sherwood & Merri- 
field, Inc., of New York, at par plus a premium of $930.75, equal to 100.41, 
a basis of about 3.71%. 
$80,000 bridge bonds. Dated Sept. 1 1931. Due Sept. 1 as follows: 

$5, from 1932 to 1940, incl.; $3,000 from 1941 to 1949, incl., 


and $4,000 in 1950 and 1951. 
72,000 street impt. bonds. Dated t. 11931. Due Sept. 1 as follows: 
,000 from 1932 to 1946, incl.; $3,000 from 1947 to 1949, incl.; 
$2,000 in 1950, and $1,000 in 1951. 


50,000 series A school bonds. Dated Sept. 11930. Due Sept. 1 as follows: 
$2,000 from 1941 to 1960, incl., and $1,000 from 1961 to 1970, incl. 

25,000 sewer bonds. Dated Sept.11931. Due Sept. 1 as follows: $1,000 
from 1932 to 1946, incl., and $2,000 from 1947 to 1951, incl. 


The successful bidders are reoffering the bonds for general investment 
a yates se? 2.00% for the 1932 maturity; 1933, 2.25%; 1934, 2.50%: 
1935 and 1936, 3.00%: 193 3.40%; 1940 


; , 3.25%; 1938 and 1939, and 
1941, 3.50%; 1942 to 1951 incl., 3.60%, and 3.70% for the bonds maturing 
from 1952 to 1970 incl. 


The following is an official list of the bids received at the sale: 


Bi — Int. Rate. Premium. 
Sherwood & Merrifield, Inc. (successful bidders) -- ~~ __ 3.75% $930.75 
Montgomery 3 ee aoe 3.75% 50. 
Ee Gy EDs cocncemeomeneneneenwes 3.90% 1,016.96 
SS LETTE LE: POLL OIE EE 3.90% 30.70 
I i ee ue aiaumaedoagin abut andl aman on 3.90% 385.67 
Rg 2 aR al i AR a a 3.90% 363.20 
eg i Se ip i pe aS .90% 206.57 
idan nw aes ar eneenn ese ana ees 4.00% 1,518.63 
ee, Se Oe Oe. ain anuen ecdeunnaenan 4.00% 634.9 


ARKANSAS, State of (P. O. Little Rock).—BOND OFFERING .— 
We are informed by Justin Mathews, member of the State Highway Com- 
mission, that the State will call for bids on Sept. 25, for the purchase of 
an issue of $2,000,000 highway bonds. Due from 1935 to 1955. 


ARKANSAS, State of (P. O. Little Rock).— TEMPORARY LOAN.— 
We are informed that on Sept. 3 a 8t. Louis banking syndicate arranged to 
advance $2,000,000 to the State Highway Commission in order that funds 
may be on hand to retire the matu district road bonds, or bonds issued 
prior to the establishment of the said Commission. On July 9 a $15,000,000 
issue of State Highway bonds was sold by the Commission—V. 133, p. 326— 
but there was $2,000,000 lacking to take care of the retirement of old securi- 
ties, and the Commission also Copended on its general operations on Federal 
aid installments, payment of which has been delayed. It is stated that the 
above mentioned banks will retire the old bonds as they are presented, and 
will be reimbursed later on by the State Highway Commission. 


ATLANTIC CITY, Atlantic County, N. J.—BONDS PUBLICLY 
OFFERED.—Public offering of an issue of 3! ,000,000 5% tax revenue 
bonds, dated Sept. 1 1931 and due Sept. 1 1932, is being made by M. M. 
Freeman & Co., Inc., of New York, priced to yield 3.50%. Denom. $1,000. 
Principal and interest (March and September) are payable at the Central 
Hanover Bank & Trust Co., New York City. Legal investment for savings 
banks and trust funds in the States of New York and New Jersey, accord- 
ing to the bankers. Legality approved by Clay, Dillon & Vandewater, 
of New York City. The bonds, it is reported, constitute direct and general 
obligations of the entire city, payable from unlimited ad valorem taxes 
levied against all the taxable property therein. (This is the issue for which 
no bids Ware recived on Aug. 20 and which was later reported sold to local 
banks .— . , od e’ 

Financial Statement (as Officially Reported). 
Total egnemed valuation. 10s! erewcereneccecencccsceccces $247 046.074 
Assessed valuation, rea ET no ce pate+sestaenntnkannet x ,574 
Total bonded debt (including this iesue) 7 


eee: Se eo eakens censanesade $2,606, 

s a a ack cisinas nection 1,829,911 

a Ane SOO. .cennaeccnsteteueane 4,055,000 8,490,911 
Sel Sn ectcinns ccetaactnsdonecnqnenescnadidd 5,401,089 


Population, 1930 U. 8. Census, 66,198. 
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ATTLEBORO, Bristol County, Mass.—LIST OF BIDS.—The “oi 
900 coupon street onds awarded on Sept. 4 as 3 8 to the First Na 
were bid for by the following: Mi Sy See 

coe tees, i Int. Rate. Rate Bid. 
my M ional Bank, Attleboro (successful bidder)... 3 101.418 

- Moseley & Co____...__ __ 3 101.11 
Stone & Webster 100.81 
Atlantic Corp... 100.7 
Chase Harris Fo 100. 
pational City, 4 _ 100.16 

ationa id 1 
R. L. Day Lr ee eee ee SINR ar 100: 





BALTIMORE, Md.—BOND OFFERING.—Eu 
¥ Z gene H. Beer, City 
agg will receive sealed bids until 12 m. (Eastern standard time) on 
ept. 17 for the purchase of $6,827,000 4% coupon bonds, divided as follows: 
$2,859,000 city bonds. Due t. 1 as follows: $286,000 from 1949 to 
57, inclusive, and $285,000 in 1958. 
bonds. m 1947 to 1956, incl. 


1957 
2,860,000 city Due $286,000 . 1 fro 
$72 oo city bonds. Due $286,000 on Oct. 1 in 1949 and 1950 


- 1 1931. Principal and semi-annual interest 
(April and Oct.) are payable at Baltimore. A deposit of 2% of the amount 
of securities bid for, drawn to the order of the Mayor and City Council of 
Baltimore, must accompany each proposal. 


BARRY COUNTY (P. O. Hastings), Mich.—BOND OFFERING.— 
Son eh orem eta ca tS Se a See a as a 
, Vi un . . . ’ 
Road Assi ent District bonds. on pent cel ae 


BEAR LAKE COUNTY INDEPENDENT SCHOOL DISTRICT NO. 1 
(P. O. Montpelier), Ida.— BONDS CALLED .—It is announced by Sidney 
E. Burgoyne, District Clerk, that he will call for payment on Jan. 1 1932, 
on which date interest shall cease, school bonds Nos. 1 to 25. Dated 
Jan. 1 1932 and optional on Jan. 1 1932. Said bonds can be sent to the 
State Department of Public Investment of Boise, for collection. 


BENT COUNTY SCHOOL DISTRICT NO. 1 (P. O. Las Animas), 
Colo.—BONDS VOTED.—At an election held on ray 25 the voters 7 
proved the issuance of $50,000 in 4% refunding bonds by a vote of 25 to 1. 
(These are the bonds that were sold subject to the election—V. 133, p. 672.) 


BOSTON, Suffolk County, Mass.—TEMPORARY LOAN.—The 
First National Old Colony Cerp., of Boston, purchased on Sept. 10 a 
$2,000,000 loan at a new record low interest rate, namely 1.06% the 
previous low rate be 1.07%, obtained at first on Aug. 1i—V. 133 
p. 1155—and again on . 31—V. 133, p. 1645. In addition to naming . 
the low interest rate of 1.06% for the current loan, which is dated Sept. 
11 1931 and matures Oct. 7 1931, the bankers also paid a premium of $7. 
Bids received at the sale were as follows: 

i Interest Rate. 


Bidder— 
First National Old Colony Corp., plus $7 premium (purchaser) -_._1.06 
I i a ea ace 1.19 
Gaiomen Bros. & Tigteler. 2.6.60 ik ne eee ok Cae 1.44% 


BOYERTOWN, Berks County, Pa.—BONDS TO BE SOLD.—Philip 
I. Haring, Borough Clerk, informs us that an issue of $125,000 4% coupon 
water system DB gs00 bonds will be sold at a price of par ‘‘over the counter.”’ 
Denom. $1,000, and $100. Interest is payable semi-annually in Febru- 
ary and August. Due in 1956; redeemable on any interest payment date. 


BRAZOS COUNTY (P. O. Bryan), Tex.—BONDS REGISTERED.— 
On Sept. 1 the State Comptroller registered a $250,000 issue of 5% road 
series F bonds. Denom. $1,000. Due serially. 


BRAZOS COUNTY (P. O. Bryan). Texas.—BOND DETAILS.—The 
$100,000 issue of 5% road bonds that was jointly purchased by the Dallas 
Bank & Trust Co. and the First National Securities Co., both of Dallas, 
at 100.386, a basis of about 4.98% (V. 133, p. 1481) is further described 
as follows. Prin. and int. (F. & A. 15) payablein N. Y. City. Legal opinion 
of Chapman & Cutter of Chicago. Due from Feb. 15 1933 to 1970. 


BROWNSVILLE, Lima County, Ore.—BOND SALE.—A $20,000 
issue of 6% semi-annual refunding bonds was purchased on Aug. 24 by 
Blyth & Co. of Portland, at par. No other bids were received. 


. 


BUFFALO, Erie County, N. Y.—BOND SALE.—The following issues 


of coupon or red bonds ag; ting $2,210,000 offered on Sept. 
10—V. 133, p. 1480—were awar as 3.40s to a group composed of B. J. 
Van Ingen & Co., M. F. Schlater & Co., and Stephens & Co., all of New 


York, at a price of 100.619, a basis of about 3.33%: 
$1,120,000 (series B) general improvement bonds. Due $56,000 Oct. 15 
from 1932 to 1951 inclusive. 
440,000 school bonds. Due $22,000 Oct. 15 from 1932 to 1951 incl. 
300,000 water eusely bonds. Due $10,000 Oct. 15 from 1932 to 1961 
nclusive. 
300,000 general improvement bonds. Due $60,000 Oct. 15 from 1932 
to 1936 inclusive. - 
50,000 (series A) general improvement bonds. Due $5,000 Oct. 15 
from 1932 to 1941 inclusive. 
Each issue is dated Oct. 15 1931. 


BONDS PUBLICLY OFFERED.—Members of the successful group are 
reoffering the securities for general investment at prices to yield from 1.75 
to 3.40%, according to maturity. In the opinion of the bankers, the bonds 
are legal investment for savings banks and trust funds in New York State 
and constitute direct and general obligations of the entire city, payable 


from unlimited ad valorem taxes levied against all the taxable pro y 
therein. The yields at which the various maturities are being ‘ered 
a r herewith: 
y ol s Due. Yield. Amount. Due. Yield. 
$153,000 1932 1.75% $93 ,000 1937 3.00% 
153,000 1933 2.00% 279,000 1938-1940 3.25% 
153,000 1934 2.25% 269,000 1941-1943 3.30% 
153,000 1935 50% 440, 1944-1948 3.35% 
153 ,000 1936 2.75% 364,000 1949-1961 3.40% 
An official list of the bids received at the sale is as follows: 
Bidder— Int. Rate. Amount Paid. 
B. J. Van Ingen & Co.; Stephens & Co., and M. F. 
Schlater Me C10... SINE 6 «corp cd= <tr one te aedhon 3.40%  $2,223,679.90 
Geo. B. Gibbons & Co., Inc.; Roosevelt & Son. and 
Stone & Webster and Blodget, Inc., jointly ----.-- 3.40%  2,219,054.37 
Halsey, Stuart & Co., Inc.; R. W. Pressprich & Co., 
and F. 8. Moseley & Co., jointly. ..---------.--- 3.40%  3,218,884.20 
Kissel, Kinnicutt & Co.; E. H. Rollins & Sons, Inc.; 
Chemical Securities Corp.; International Man- 
hattan Co., Inc.; Emanuel & Co., and M. M. 
meee o Co., SiC., JOUMUEE < 000 an on cnc cgrecnnceson 3.40%  2,215,039.00 
First National Bank, New York; First Detroit Co.; 
Phelps, Fenn & Co.; Eldredge & Co., and Victor, 
Common & Co,;. 106.. SING ic so vo eosecewene 40% 2,211,944.80 
Guaranty Co. of New York; National City Co. of 
New York; Bankers Co. of New York; Mar- 
ine Trust Co. of Buffalo; R. L. Day & Co.; L. F. 
Rothschild & Co., and Wallace, Sanderson & Co., 
SOINERT 6 nn occ nee neecencsocrseudesteeueses 3.50% 2,226,199.30 
Estabrook & Co.; Dewey, Bacon & Co., and O’Brien, 4 
Patéer & Co., 106., SGU. cece cece ctdaunsaccsces 3. A 2,218,177.00 
MM. oT. Test Ce. OF aes + sedameesscvcces 3.50% 2,217,712.90 
Chase Harris Forbes Corp.; First National Old wath 
Colony C .; Salomon Bros. & Hutzler, and 
Liberty Bank of Buffalo, jointly--..-.--.------- 3.50%  2,215,016.70 


BURLINGTON, Kit Carson County, Colo.—BOND OFFERING .—It 
is reported that sealed bids will be received until 8 p. m. on Sept. 18 by 
Philip Bruner, City Clerk, for the purchase of two issues of bonds, aggregat- 
ing $39,500, divided as follows: 

ving district bonds. Due in 16 years. 
$37 800 eorm sewer district bonds. Due 11 years. 

Interest rate is not to exceed 6%, payable semi-annually. No official 
award of bonds will be made, it is said, until ordinances creating said 
districts is in full force and effect. 

BURNET, Burnet County, Tex.—BOND OFFERING .—It is reported 


that sealed bids will be received until Sept. 18 by C. C. Garrott, City 
Treasurer, for the purchase of a $7,000 issue of 6% warrant funding bonds. 
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CALIFORNIA, State of (P. O. Sacramento).—BOND OF FERING.— 
at public auction 











Chas. Johnson, State gry will offer for sale at 

won Lee a a $6,000 issue of 4% veterans’ welfare bonds. 
Denom. $1,000. Da ted Oct. 11931. Due on Feb. 1 as follows: mie 
in 1596; $199,000, 1937; $245,000, 1948; 76 one 1939; $297, 1940; 
$298,000, 1941; 000, 1942; $332,000, > i a 4-500. 
1945: $385,000, 1 and 1947; $395,000, 1948: 5,000, 1 949; 

1950; $435,000, $440,000, 1952, and 000, 1953. en 
int. (F. & A.) Pane in gold at the State "s or at the | 





reasurer’s 
fiscal agen of the State in New York City. No legal opinion furnished. 
No special blanks for bids furnished by the State. The bonds are 
terable as to prenchpes and interest jointly, and are not exchangeable 
for coupon bonds. hese bonds are issued | ger ee to the Veterans’ 
Welfare Bond Act of O98. approved on June 3 1929. Delivery of bonds 
made at the State Treasurer's office. 
(This supplements the preliminary report given in V. 133, p. 1481.) 


Official Financial Statement. 
Recapitulation: 
Total AUG 6 oc vice ccccndavdepohpismadinen myn make $177.105,000 | 
TORE BONOS cine i dindia mas oa oscecnrisnvavdpunwrmnemiahas 148,561,000 | 
TEER CE nb bik o op ow rnenvgncys sebhbacerimiannieenane 28:544.000 | 
TOE FORME 6 cai dconddcaptnnvdibentge cmmtipbadhalolindan 19,121,500 
Toba CUSAMGING « 6.o0n one cnevssundnemsorancetnansmemhene 129,439,500 


ding 
valuation, 1930, $10,143,131,534. 
Estimated population, 5, 3 8, 457. 


CALIFORNIA, State of (P. O. Sacramento).—BOND SALE.—The 
76,000 issue of "4% coupon 


on Sept. 4—V. 133, p. 1481—was purchased nf lo-Calfiornia 
—_ Co. of San Francisco, for a premium of $18,013.13, 1 to 104.79, 
basis of about 3.61%. Dated Jan. 2 1929. Due § on Jan. 2 


1948. and $182,000 on Jan. 2 1949. ‘The following is an official list of the 
other bids received: 
Name of Bidder— 


um 
Harris Trust & Savings Bank and Wm. R. Staats & Co______ $17,108.00 
Halsey Stuart & Co., Wells Fargo Bank and Union Trust Co__ 16,619.20 
can Securities Go., and K. W. Pressprich & Co 038.00 
Continental Illinois Trust’Co____._............-___-- z 
Calitouuia Wationel: Oo... .. nnkndiesnscstuhanicwatgpsbnds 15 


National City Co. of California, and Weeden & Co 
Dean Witter & C 
First Detroit Co., and Northern Trust Co____....--------._-- 
an lo-London Paris Co. and Bankamerica Co__.___-....-. -- 





oat COUNTY INDEPENDENT SCHOOL yp rma dd NO. 
28 (P. O. Caldwell), Idaho.—BONDS CALLED.—It is onnomeet 
ret Gipson, County Treasurer, that on and after Oct. 1 1931, 
wail be on hand at the office of the First National Bank in 1 a arel 
take up the following bonds: $23,250 of the issue of Oct. 1 1921, Seams 
numbered 1 to 24. On and after Jan. 1 1932, funds will be available for 
$35,000, Saute of the issue dated Mar. t 1919. This second call for bonds 
matures on Jan. 1 1932 and interest ceases at that time. 





pd gs SCHOOL DISTRICT, Middlesex County, N. J.—BOND 
SALE.—C. W. Whitis & Co. of New York, bidding for 73153 53,000 bonds 
of the $3154, 000 coupon or registered school issue offered on Sept. 9— od 
1481—were awarded the former amount of securities as 5s, ER ying 
Ris4. 150, equal to 100.75, a basis of about 4.92%. Dated Jan. 2 1930. 


Due Jan. 2 as follows: $4, 000 in 1932; $6,000 from 1933 to 1956, incl., 
and $5,000 in 1937. 


CASS COUNTY (P. O. Logansport), Ind.—BOND OFFERING.— 
Herbert D. Condon, Count; bea will receive sealed bee g — s 2 p.m. 
on Sept. 29, for the yare ase of $3,240 44% vel road ction 
bonds. “Dated Sept. 15 1931. Denom. $162. $162 July 1! 15 5 1933: 
ing Jan. and Jul 1B from 1934 to 1942, incl. 

] cipal and se 


and $162 Jan. 15 1943. 
-annual interest (Jan. and July 15) are payable at the 
ce of the County Treasurer. 
CHATHAM COUNTY (P. O. Pittsboro), N. C.—BOND SALE.—The 
$125, 000 issue of school 6 er ee offered for sale on Sept. 8—V. 133, 


. 1481—was purchased Allyn & Co. of Chicago, as 54s, paying 
S premium of 42.230, equal to 101.56, o backs of about 6.08%,” ‘Datel 





Sept. 11931. Due from Sept. 1 1933 to 1961 inclusive. 
COREE TQ AGS UNION FREE pate at TE DISTRICT NO. 3, Erie 
unty, N. Y.—BONDS PUBLICLY OFFERED.—Morris Mather & Co.. 


Inc., of New York, is offering ba 
5% coupon or registered bonds, due 
and $12,000, Jan. 1 from 1955 to 1966, 
50%. Legal investment for savings banks 
of New York, according to the bankers. Legality to be approved by Clay, 
Dillon & Vandewater of New York City. 


Financial Statement. 


ublic jaramenan a block of $342, 000 
11,000 Jan. 1 from 1937 to 1954, incl., 
incl., at prices to yield the investor 


m semi-ann. State Park — offered for sale ; 





been issued by W. 


and trust funds in the State | 


Dinah eae 8 ibs cs win hina cldaiatiniiids wala komad $9,428,500 - 


Assessed veruenen. 1931 
eer Me A ck, 0c tee ode dn Loa hin ddicdindiencass 
Population, qO3T, estimated, 9,000. 


"818,602 


CHESTER TOWNSHIP, Geauga County, Ohio.—BOND OFFER- ' 


ING.—T. Blackford, Clerk of the Board of Township Trustees, will 
receive died bids until’ 8 p.m. (eastern standard time) on Sept. 24, 


ers for $1,000. Due 
3 to 1941, incl. 
et for the bonds to - 


be dated as of the day of sale. me Det Ot ieee ite 
Sept. 1 as follows: in 1932, and $1,000 fro 
is payable semi-annually in March and Sooscanbar, 
interest at a rate other than 44%, e 
1% will also be considered. A certified ‘cok for 5% of the amount of 
bonds bid for, payable to the order of the Township Treasurer, must 
accompany each proposal. 


CHICAGO, Cook County, Ill.—ADDITIONAL $2,000,000 W. Ap- 
RANTS TO BE CALLED .—The city will issue - call for payment on Se 
15 of an additional $2,000,000 of 1929 tax anticipation warrants, of wh ch 
$34,000,000 are outstanding of a total of $112, 
taxes, acc to report 


CHICOPEE, Hampden County, Mass.—LOAN OFFERING.—Louis 
M. Dufault, City Treasurer, will receive sealed bids until 12 m. , Dartighs 
saving time) on Sept. 14 for the purchase at discount basis 0! $200 
Semporary, loan ated Sept. 15 1931. Denoms. $25,000, io 000 ‘and 
ue Mar. 15 1932. ‘The notes will be authenticated as to 
| Pi and validity by the First }, ational Peak. of nm, under 
advice of Storey, Thorndike, Palmer & Dodge, o' f Boston.” Payable at 

the First National Bank, of Boston, or at the office of the First of Boston 
Corp., New York City. 


CLEVELAND HEIGHTS, Cuyahoga Count 
SALE —The eo at issues of bonds, aggregating 184, 000 offered on 
Aug. 31—V. 133, 1155—were awarded as 4\s to the Provident Savings 
Bank & Trust Ag ., of Cincinnati: 
$112,000 si oo 8 portion street improvement bonds. Due Oct. 1 as follows: 

1933; $11,000, 1934 to 1937, incl.; $12,000 in 1938, and 

47 ,000 31 1.000 from 1938 to loge. —— ag $5,000 f. 

a nds ue as follows: rom 1933 to 1936, 
inclusive and $6,000 from 1937 id ifA}. inclusive. 


Ohio.— BOND 


25, 000 serese openins and —— Due Oct. 1 foll 
$2,000, 1933; $3, 000, 1: $2,000 935; $3. 000, 1936; $2 "000, 
1937; $3,000, 1939; 9 $3" 1500. 1940; $2,000 ‘in 1941, 


1938: $2" 800° 
Each issue is dated Sept. 1 1931. 


COOK COUNTY (P. O. Ill.—$1,750,000 NOTES CALLED 
FOR PAYMENT .—Joseph Donough, County Treasurer, has 
announced to holders of $1,750,000 county tax notes, com prising $1,000,000 
series A (1929 corporate fund), dated June 1 1929 and pie ec. 1 1930, 

and $750,000 ser: series E (1929 highway fund), dated Sept. 15 1929 and due 
March 15 1931, “that the one for the payment of wabs notes is available 

and that said notes will be , paid on presentation through any ger 2 to the 
County Treasurer and the Continental Illinois Bank & st Co., Chicago, 
and that interest accrual will terminate on Sept. 15 Ll. if’ foregoing 
descri notes are not presented on or before that ia. 


(hlease), | 


for ; 
the purchase of $9,600 4 % special assessment others for 81, bonds, to | 


xpressed in a multiple of %{ or | 


,000 issued against 1929 | 


CRESTON, Usten Coun in TEs fOND OFFERING.—It_ is 
reported that bids will be recei il 7-30 p.m. on Sept. 16, by B. Tall- 
man, City Clerk, for the parce" of two pues of bonds, aggregating 
$117. 000, divided as follows: $72,000 sewer, and $45,000 sewer Ag 
and purifying plant bonds. he bonds and attorney's opinion will be 
furnished by the city. 


DALLAS, Dallas County, Tex.—PUBLIC OFFERING OF BONDS — 
reet impt. and 


Th two issues of 4347 co . St airport bonds 
~ $300,000, that were sold to a syndicate 


headed Pe Mercan- 

tile Go ens Oe of St. Louis, at 103.25, a basis of about 4.24%—V. 133, 
p. 16459 are being offered for general investment by the successful bidders 

rices to yield as follows: 
at Ds i in okn all ef) Ul eae 3. 1938-39. -.-- 3 rtp te bie incite 4.10 
1933 vidas aso 3.76 11906... 26502 3.75|1940-41_---- 4. li 950-59... 4.15 
1064 usceuse 3.60/1087 ..-.+-.~ 3. 942-44. _._- 4.05 | 1960-71. -__- 4.20 
Th bonds are r be legal investment for ~——- 


| trust funds in New 
said to be exempt from all Federal income taxes. 

ls Rs unsuccessful bidders and their bids are reported to have been as 
‘ollows 


Halsey, Stuart & Co., New York; First re Old Colony Corp., 
New York, and Fort Worth mokenes Co., $824 
First Union Trust & Cos New j Chicago; base Detroit Co., Detroit, 
and Hibernia Securities Ce. ew , ee , $822,208. 
S Par omeag rs Co., on a Soe Securities Co., Dallas, and H. M. 
o 
sexe ior Ne w York, and Houston Land & Trust Co., Houston, 
19 
ee & Co., New yoek: R. W. Pressprich & Co., 
& Co., New York; George pson & Co., Dallas, and 
Guardian Trust Co., Houston, $817, 630 ona 44% basis and $797, 006 ona 
Minneapolis, and St. Paul, S617, 600. 
Bank, Chicago, and Chase, Harris, Forbes 


i City Co., 
New York, and Garrett 
& Co., Dallas, $818.5 
Eldredge L. Sim 
44%% basis. 
“Eontinental a Pipe Finer Boatmen’s National Co., Louis; 
_irst Securities Corp 


Securities , $815,51 
ss00 eal er H. Evans Co. a Dallas, and Thompson, Ross & Co., Chicago, 


Dallas” Bank & Trust os am, $802,882.40 on a 444% basis and 


, or par,ona4% 
Uusltod’ States Bond & Morteage Co., $788,412.80 on a 4, % basis 


DANVILLE, Pittsylvania County, Va.—BOND OFFERING.—Sealed 
By. will be received by Chariton B. Strange, City aor and Clerk, until 
a.m. on 21 for the purchase of two issues of bonds aggregating 
$210. 000, divi a as follows. 
$150,000 44% armory and auditorium bonds. Dated July 1 1931. 
ue $6,000 from July 1 1932 to 1956, incl. Int. payable J. & J. 
60,000 aoe refunding bonds. ated Sept. 1 1931. fy" 2, 83.000 
er 1 1932 to 1951, incl. Interest payable M. 

Denom. $1,000. Prin. and ‘int. payable at the office of PA ‘City Treas- 
urer. Bids to be made on forms which will be furnished upon request. 
The above described bonds are issued pursuant to the Constitution and 
statutes of the State of bd ner including among others the Charter of the 
city, and pursuant to or duly adopted by the Council of the city. 
The armory and auditorium a A are also issued pursuant to an affirmative 
vote of the qualified voters. The bonds will be ready for delivery on or 
about Sept. 28 1931 and will be delivered in any city designated A the 
purchaser, together with the approving opinion of sed, Hoyt & Washburn 
of New York. A certified check for % must accompany the bid. 


DEARBORN, Wayne County, Mich.—BONDS ore SOLD.—Mpyron 
A. Stevens, City Clerk, informs us that the issue * 000 444% coupon 
general obligation water bonds offered on Sept. 8 ¢ . 133, p. 1482) was 

ected. he bonds are dated 


not sold, as the only bid received was rej 
Aug. 1 1931 and mature Aug. 1 1946. 


DECATUR, Morgan County, Ala.—BONDS NOT SOLD.—The 
gg 000 issue of 6% comi-anh. refunding bonds offered on Sept. 3—V. 133, 

1482—-was not sold as all the bids received were rejectea. It is stated 
Pha t the bonds will be offered at private sale. Dated Ort. 1 1931. 
from Oct. 1 1934 to 1960, inclusive. 


DEER LODGE, Powell County, Mont.—BONDS VOTED.—At the 
election held on ‘Aug. 31—V. 133, p. 1318—tthe voters approved the issuance 
of $200,000 in water system bonds. 


DENVER (oy and County), Colo.—BONDS CALLED.—Calls have 

. F. McGlone, Manager of Revenue, for the payment on 

Sep:. 30, on cick ‘date interest shall cease, ous storm sewer, sanitary 
ewer, improvement, alley paving and street paving bonds. 


DREW COUNTY (P. O. Monticello), Ark.—BOND SALE CORREC- 
TION .—Weare informed by the Ulen Securities Co. of Dallas that they did 
not purchase the $150,000 issue of 5% court house construction bonds, as 
reported in V. 133, p. 1482. The issue had been offered on Aug. 6 with- 
out success and was later reported to have been sold. 


DOBBS FERRY, Westchester County, N. Y.—BOND SALE.—The 
following issues of coupon or registered bonds aggregating $42, offered 
on Sept. 8—V. 133, 1482—-were awarded as 44s to George Gibbons 
& Co., Inc. of New ‘ork, at a price of 100.687, a basis of et 4.17%: 
$30,000 Edwin cone Playground impt. bonds. Due Sept. 15 as follows: 

$1,500 from 1933 to 1948 ma and $2,000 from 1949 to 1951 incl. 

7, 000 street impt. bonds. Due $500 Sept. 15 —— 1933 to 1946 incl. 

5,000 park porpose, bonds. Due $500 Sept. 15 from 1933 to 1942 incl. 

Each issue is 


Due 


foll ted Sept. 15 1931. Bids received at the sale were as 
ollows: 

Bidder— Int. Rate. Rate Bid. 
George B. Gibbons & Co., Inc. (successful bidders) __..444 % 100.68 
NR Ea RSE TI ee 44%% 100.412 
ee Os gag meets fal serge S Res 5 4% 100.669 
"> & - . SRS pct ei es 4%% 101.119 
Dewar, TAG es so ns wen caccnkenncadceock ee 44% 101.08 

DOTHAN, Houston County, Ala..-BONDS NOT SOLD.—The 


$70,000 issue of 6% semi-ann. refunding bonds offered on Sept. 7—V. 133, 
D. 1482—-was not sold as there were no bids received. Dated Oct. 2 1931. 
Due from Oct. 2 1934 to 1961, inclusive. 


DRESDEN, Weakley County, Tenn.—BOND ELECTION.—it is 


' reported that an election was held on Sept. 10 in order to have the voters 


| and 1946; $10, 000, 


pass on the proposed issuance of $40, in street improvement bonds. 


EAGLE LAKE SPECIAL TAX SCHOOL DISTRICT NO. 9 (P. O. 
Bartow), Fla.—BONDS NOT SOLD.—The gre. 000 issue of 6% semi- 
annual school bonds offered on Sept. 2—V. 133, p. 1156——was not sold as 
there were no bids received. Dated Aug. 1 193i> ’ Due $500 from Aug. 1 
1934 to 1953, inclusive. 


ELMA, Grays Harbor County, Wash.—BOND SALE.—The $30,000 
issue of coupon water works system bonds offered for sale on Sept. 7 (V. 133, 
Pp. 1319) was purchased by the State of Washington as 4%{s at par. Dated 
Oct. 11931. Due from Oct. 1 1933 to 1953. 

_ ERICK, Beckham County, Okla.—BONDS NOT SOLD.—The $25,000 
issue of gas plant bonds offered on Sept. 1—V. 133, p. 1482—-was not sold 
as all the bids received were rejected. 

BOND RE-OFFERING.—We are informed by the City Clerk that the 
above bonds will again be offered for sale on Sept. 15. 


EVERETT, Middlesex County, Mass.—LIST OF BIDS.—A list of 


the bids received on a 4, for the iopne of $250,000 3% % coupon school 
bonds awarded to Estabrook & Co., of Boston, at 100.187, a basis of about 
3. Ga": 133, p. 1646—are as follows: 

der— Rate Bid. 
Reteheonks & Co., Boston (successful bidders) _............------ 00.1 
National City NPE SOREL TGR EI ISS CaP RE Seale PRE NETT 100.18 
Midvetien Gy OO iil Jai bok Sade Crew Sei ih ed ed ook, US ESSE 100.13 


EUGENE, Lane County, Ore.—BOND OFF BRING .—Sealed bids will 
be received until 7.30 ia m. on Gage. 14, by R. 8. Bryson, City Clerk, for 
the purchase of a $200,000 issue o REO. and light refunding bonds. Int. 
rate is not to exceed 5%, evens 2 Denominations not less than 

1931. Due on Oct. 1 as follows: 


$500 to suit purchaser. 
$6,000, 1938; $7, “ng t pi939 ° to Lat 1942 to 1944; $9,000, +4 
; $11, sss 1950 and 1951; $12, 000, 1952 
and 1953; 3,000, A ak "1058: $1 4,000, 1956 and $ 000 i 57. 
The pik ‘opinion of Teal, free, Mottullocn & Shuler of Portland. 
will be furnished. Prin. and ins. (A. & O.) payable at the office of the 
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City Treasurer or elsewhere as the Common Council and purchaser may 
certified check 


agree upon. A for 2% must accompany the bid. 
FOREST GROVE, Wrasheeaes Conmty, a ee he OFFERED. 
pt. 
er, for the purchase of a $23,000 issue of 6% improvement bonds. 
$500. Due in 20 annual inst 
and semi-annual int. payable in gold at the office of the City Treasurer. 
FOREST LAKE, Washington igpawns Minn —BOND DETAILS.— 
eedham, Inc., of Minneapolis, at par.—V. 133, p. 1646—is due 
$1,000 from Jan. 15 1934 to 1940, incl. d int. 7&3. yable at 
at the First National Bank of Minnea ‘ a . 
FORT WAYNE, Allen County, Ind.—BONDS PUBLICLY OFFERED. 
park improvement bonds repo 
: 5a to two local banks on their joint bid of 103.21, a basis of about 
Fletcher can Co., the Fletcher Trust Co., and the Union Trust Co., 
all of Indianapolis, jointly, at 7 to yield 3.25% for the 1932 and 1933 
for the bonds due from 1942 to 1956 incl. A to the reofferin 
notice, the bonds constitute a direct, general obligation of the City, an 
Financial Statement. 
COMIN fi oe SiS at a ae sae ewe $230,554,320 
1 000 
Population (1930 Census), 114,946. é 
FRAMINGHAM, Middlesex County, Mass.—TEMPORARY LOAN .— 
po: 
loan, due $100,000 on June 1 1932 and $100, July 6 1932, at 1.93% 
unt basis. The Atlantic Corp. of Boston, the only other bidder, 
FREESTONE COUNTY (P. O. Fairfield), Tex.—BONDS REGIS- 
TERED .—The State Comptroller registered on Aug. 31 an issue of $106,000 
GEORGIA, State of (P. O. Atlanta).— WARRANT OFFERING.— 
Sealed bids will be received until noon (central time) on Sept. 25, by 
Western and Atlantic Railroad rental assi ent warrants. Denom. 
$45,000. Due on Jan. 1 1936 and each of said remaining warrants will be 
1936 to 1940. At the option of the purchaser the warrants may be issued 
in smaller denominations (not less than $1,000 each) to aggregate not more 


—Sealed bids were received until 8 p.m. on , by H. G. Bond, City 
m. Dated Oct. 1 1931. ‘allments. Prin. 
,000 issue of 5% COaeee Saker ee bonds that was p’ 
Prin. 
polis 
Pate ya 4% coupon rted awarded on 
—V. 133, p. 1646—are being reoffered for general investment by the 
maturities; 1934 and 1935, 3.40%; 1936 to 1941, incl., 3.50%, and 3.60% 
ccording 
are payable from unlimited ad valorem taxes. 
Assessed 
MS a SS i See eg og a I, eh 7 ’ 
Faxon, Gade & Co. of Boston, was awarded on Sept. 8 a $200,000 
offered to discount the loan at 1.94%. 
5%% serial funding bonds. Denom. $1,000. 
Governor Richard B. Russell Jr., for the purchase of a $2,700,000 issue of 
payable on the first day of each month thereafter throughout the years 
than $45,000 per month. These warrants do not bear interest and bids 


must therefore be submitted covering the rate of discount at which the 
bidder offers to buy the warrants. Sale to be consummated and discount 
to begin on Oct. 1 1931. Bids for all or any part of the bonds will be 
received. These warrants have been validated in principal by the decision 
of the Supreme Court on Dec. 2 1921. 


GIBBON, Sibley County, Minn.—CERTIFICATES OFFERED.— 
Sealed bics were received, according to report, until 8 p.m. on Sept. 8 by 
Reuben Bullemer, Village Recorder, for the Purchase of a $20,000 issue of 
not to ex “ri--rn. certificates of ebtedness bonds. Denom, 
$1,00C. Dated Sept. 1 1931. 


GILBERT, St. Louis County, Minn.—BOND SALE.—The $20,000 
issue of 6% coupon semi-ann sewer, sidewalk, park and culvert bonds 
offered for sale on Sept. 1—V. 133, p. 1319—-was awarded to the First 
National Bank of Gilbert, paying a premium of $681.31, equal to 103.4065, 
a basis of about 4.75%. ue in from 1 to 5 years. The other bids were 
officially reported as follows: 


Names of Other Bidders— . Rate Bid. Premium. Rate Bid. Premium. 
ene He OG... Ses 6% $200.00 4%% $50.00 
Drake-Jones Co___.___.__------ 6% 507 .00 Tear et ae eee 
Paine. Went 00... « 4.6s----..- 6% 360.00 54%% 20.00 
First National Bank _-____-___-- 6% 681.31 a eR CP as 
First National, Duluth_____.___- 6% 510.00 5% 58.09 
,_: =. - “(eh aaa 6% 600.00 5% 40.00 


GIRARD, Trumbull County .Ohio —BOND SALE.—The following 
issues of coupon bonds ting $16,507 offered on Sept. 8—V. 133, 
DP. 1483—were awarded as 5s to the Davies-Bertram Co. of Cincinnati, 
at par plus a premium of $10, equal to 100.06, a basis of about 5.24%: 
$9,210 special assessment improvement bonds. Dated Dec. 1 1930. Due 
$921 annually from 1932 to 1941, incl. 
5,550 epecial assessment improvement bonds. Dated March 1 1931. 
ue $1,110 annually from 1932 to 1936, inclusive. 
1,747 special assessment improvement bonds. Dated Dec. 1 1930. Due 
$174.70 annually from 1932 to 1941, inclusive. 
Siler, Carpenter & , of Toledo, bidding for the bonds as 54s, also 
offered a premium of $10 for the issue. 


GLOUCESTER, Essex County, Mass.—TEMPORARY LOAN .—The 


$150,000 temporary loan offered on Sept. 9—V. 133, p. 1646—was awarded 
to the Cape Ann National Bank of Gloucester, at 1.63% discount basis. 
The loan is dated Sept. 14 1931 and matures March 11 1932. Bids received 
at the sale were as follows: 

a Disc. Basis. 
Cape Ann National Bank (successful bidder)______________________1.63% 
NE on Soo eb kale ede fk Bbw db ea nee 1.65% 
nnn eee RE EE i Re ES 1.71% 
Giomeester Gate Departs & Trust Oo... . 2. ee hc cuue 1.78% 
SP dee ee ee eee 1.79% 
NS SLED PLES ILI ALERT TERRA EIEN 1.88% 


GRAND JUNCTION, Mesa County, Colo.—BONDS OFFERED.— 
It is reported that sealed bids were received until Sept. 9, by Helen C. 
Tomlinson, City Auditor, for the purchase of a $17,000 issue of paving 
bonds. Interest rate not to exceed 6%, payable semi-annually. Dated 
Oct. 11931. Due in 1943. 


GRAYSON COUNTY (P. O. Sherman), Tex.— WARRANT SALE.— 
A $50,000 issue of lateral road construction warrants is reported to have 
been purchased by the J. R. Phillips Investment Co. of Houston. This 
block is said to be the last of a total of $150,000 


GREAT FALLS, Cascade County, Mont.—OTHER BIDS.—The fol- 
lowing is an official list of the other bids received for the $210,927 .60 issue 
of coupon refunding bonds that was purchased by the First Securities Corp. 
of Minnesota, and associates, as 414s, ata price of 100.64.—-V. 133, p. 1646: 

Bidder— Rate Bid. Premium. 


Wells-Dickey Co., Kalman & Co. and the Milwaukee Co_4\% % $1,325 
Es , CO, KR AOEO Ot RO oi on cestnwadqwactecdnwe 54% 25 
PO rE Cina 5 oo enna aniamni bs Sieben 54% None 


GREAT NECK ESTATES, Nassau County, N. Y.—BOND SALE.— 
The $12,000 coupon or registered park improvement bonds offered on 
Sept. 9—V. 133, p. 1157—-were awarded as 414s to Dewey, Bacon & Co., 
of New York, at par plus a premium of $2.40, equal to 100.02, a basis o 1 
about 4.24%. ‘The bonds are dated Oct. 1 1931 and mature Oct. 1 as 
follows: $2,000 from 1932 to 1934 incl., and $3,000 to 1935 and 19; 


Bids received at the sale were as follows: ; 


ae Int. Rate. Premium. 
Dewey, Bacon & Co. (successful bidders) ____..-.._.--- 4.25% $2.40 
First National Bank, Great Neck.._.._.___---.--.--- x4.00% Par 
py RRL SP cy RS gE BAP a Sle RR EST 5.00% 22.68 
eT unOMeie 2. con th lac). todelennoeen 4.70% 11.88 
FL Es aamamerageanarmrteperae tio, ta 
e Sy iii ds toiliis aw tas caiaasep edn elite ents te im ap Ob bn ts chair ead ante ° 
Gens is OO., INO... . cacoccesousknesaa 4.40 


; 14.33 

x er not considered because of failure of bidder to accompany bid with 
certified check deposit. 

GREEN BAY, Brown County, Wis.—-BOND OFFERING .—Sealed bids 
will be received by M. P. Doherty, City Clerk, until 10 a. m. on core. 24, 
for the purchase of a $50,000 issue of 4 4% coupon Lincoln School bonds, 
Denom. $1,000. Dated Oct. 1 1931. ue $10,000 from Oct. 1 1932 to 

36, incl. 
thy haser required to furnish blank bo 
check must accompany each bid, 








GREEN COUNTY (P. O. Bloomfield), Ind.—BOND SALE.—The 
$18,800 414% coupon bonds offered on Sept. 5—V. 133, p. 1319——were 
awarded as follows: 
$9,500 road improvement bonds sold to the Union Trust Co., of Greensburg, 

“per Pe a premium of $327.75, equal to 103.45, a basis of about 
3.80%. Due $750 July 15 1932; $750 Jan. and July 15 from 1933 to 1940 
incl.- $750 Jan. 15 and $1,500 July 15 1941. 

9,300 road improvement bonds sold to Allen Williams, of Bloomfield, at 
Bicisomtannuaily trom Tuiy 16 195000 Jon. 15 1845 

~ ua rom Ju vos tO Jan. . 
Each issue is dated Suly 15 1931. 


HAMILTON COUNTY (P. O. Hamilton), Tex.—BONDS REGIS- 
TERED.—A $65,000 issue of 5% serial court house bonds was registered by 
the State Comptroller on Aug. 31. Denoms. $300, $500 and $1,000. 


HAMILTON COUNTY (P.O. Cincinnati), Ohio.— BOND OFFERING. 
Sealed bids will be received at the office of the Trustees of the County 
Sinking Fund until 12 M. on Sept. 15 for the purchase of certain securities 
held in the investment account of the Sinking Fund, which are being sold 
for the purpose of accumulating funds to meet the obligations of the Sinking 
Fund Trustees. The bonds to be sold are described as follows: 

157 Cincinnati-Chillicothe Road bonds. Said bonds being numbered 301 
to 457, inclusive, num 301 to 456, inclusive, being in the denomina- 
tion of $1,000 each, number 457 in the denomination of $187.95, agere- 
gating the sum of $156,187.95, bearing date of Aug. 1 1924. In- 
terest oe ae semi-annually at the rate of five (5) per cent per annum 
on Feb. 1 and Aug. 1. Said bonds maturing serially commencing 
Aug. 1 1932, as follows: Aug. 1 1932, $50,000; Aug. 1 1933, $50,000, 
and Aug. 1 1934, $56,187.95. 
Dunlap Springdale Road bonds. Said bonds being numbered 76 to 
139 inclusive, and being in the denomination of $1, each ting 
the sum of $64,000, bearing date of May 1 1925; interest payable semi- 
annually at the rate of five (5) per cent per annum on May 1 and 
Nov. 1. Said bonds maturing serially commencing May 1 1932 as 
follows: $16,000 due annually May 1 1932, 1933, 1934 and 1935. 
119 Miami Road improvement bonds. Said bonds being numbered 53 to 
171 inclusive, in the denomination of $1,000 each, aggregating the 
sum of $119,000, bearing date of June 15 1927. Interest payable 
semi-annually at the rate of four and one-half (44%) per cent per annum 
on June 15 and Dec. 15. Said bonds maturing serially commencing 
Dec. 15 1931 as follows: $17,000 due annually Dec. 15 1931, 1932, 
1933, 1934, 1935, 1936 and 1937. 
Loveland-Madeira Road improvement bonds. Said bonds being 
numbered 21 to 191, inclusive, in the denomination of $1,000, each. 
aggregating the sum of $171,000, bearing date of June 1 1929; interest 
payable semi-annually at the rate of four and one-half (44) per cent 
per annum on June 1 and Dec. 1. Said bonds maturing serially 
commencing Dec. 1 1931 as follows: $19,000 due annually Dec. 1 
1931, 1932, 1933, 1934, 1935, 1936, 1937, 1938 and 1939. 

It is requested that separate bids be submitted in each of the above issues 
of bonds. A certified check for 1% of the face value of the bonds bid for, 
sense 60 the order of the Sinking Fund Trustees, must accompany each 
proposal. 


HAMTRAMCK, Wayne County, Mich.—BOND OFFERING.—Sealed 
bids addressed to Michael J. Grajewski Jr.. City Clerk will be received 
until 4 p.m. on Sept. 15, for the purchase of $225,000 444% grade separa- 
tion bonds, being part of an issue of $850,000 authorized at an election held 
on Sept. 9 1930. The bonds are dated Oct. 1 1931. Due in 30 years from 
date of issue. Interest is payable semi-annually. Cost of the favorable 
legal opinion of Miller, Canfield, Paddock & Stone, of Detroit, and of the 
printing of the bonds is to be borne by the successful biddder. A certified 
check for $2,500, payable to the order of the City Treasurer, must accom- 
pany each proposal. 


HARRISON (P. O. Harrison), Westchester County, N. Y.—BOND 
SALE.—Lehman Bros., of New York, and the M. & T. Trust Co., of 
Buffalo, jointly, were awarded on Sept. 10 an issue of $293,737.09 coupon 
or registed street improvement bonds as 4s, at a price of 100.362, a basis. 
of about 3.94%. The bonds are dated Sept. 1 1931 and mature Sept. 1 
as follows. $18,737.09 in 1932; $19,000 from 1933 to 1937, incl., and $20,- 
000 from 1938 to 1946, incl. Principal and semi-annual interest are pay- 
able at the First National Bank, Harrison. Legality approved by y, 
Dillon & Vandewater, of New York City. 


HARRISON TOWNSHIP (P. O. Natrona) Allegheny County, Pa. 
—BOND SALE.—The $40,000 4% % coupon (registereable as to principal) 
township bonds offered on Sept. 4—V. 133, p. 1483—-were award to 
E. H. Rollins & Sons, of Philadelphia, at par a a premium of $2,055.24, 
equal to 105.13, a basis of about 3.80%. The bonds are dated Sept. 1 1931 
and mature Sept. 1 as follows: $5,000 in 1936 and 1941, and $15,000 in 
1086 and 1951. Bids received at the sale were as follows: 


dder— a 
E. H. Rollins & Sons (successful bidders) _.....-------------- $2,055.24 
Stor -71eee tt OCR. ve kdcddadonssacdvudawesaunesiakas< 2.003 .60 
ae BONO EE OO. cok anidebedddases dnusoeuebawhbcebege nee 1,478.00 


HAWTHORNE, Passaic County, N. J.—BONDS APPROVED.— 
John A. Shea, Borough Clerk, reports that ordinances have been adopted 
providing for the issuance of $250,300 not to exceed 6% interest bonds or 
notes, comprising a $167,300 temporary street improvement bond or note 
issue, and an $83,000 temporary sewer bond issue. 


HOPKINS COUNTY (P. O. Madisonville), Ky.—ELECTION CALLED 
—It is reported that the County Judge has recently called an election for 
Nov. 3 in order to have the voters pass on the proposed issuance of $125,000 
in road and bridge bonds. 


HUNTINGTON, Suffolk County, N. ¥Y.—BOND SALE.—The $75,- 
000 coupon road improvement bonds offered on Sept. 11—V. 133, p. 1646— 
were awarded as 3.90s to H. L. Allen & Co., of New York, at 100.44, a 
basis of about 3.85%. The bonds are dated July 1 1931 and mature $5,000 
on July 1 from 1936 to 1950, incl. Bids received at the sale were as follows. 

Bi 


dder Int. Rate, Rate Bid. 
H. L. Allen & Co. (successful bidders) 44 
a ee eee Sa a ee 


64 


171 






Batchelder & Co_-_.-..-------- 4.00% 

First Detroit Co., Inc 4.00 $ 100. 
Wallace, Sanderson & Co.......-.----------------- 4008 100.1 1 
Sherwood & Merrifield, Inc._--.--.------------------ ret 100.11 
George B. Gibbons & Co.-..---.------------------ 0a 100.167 
er eee a ON Ok on odes eebanaaddaw aad 4.10% 100.176 
Diastne Trees C0. ooo ie cdcccndenccecnctdnsecnwesres 4.20% 100.339 


INGTON COUNTY (P. O. Huntington City), Ind.—BOND 
sain the $10,000 4% % Jackson Twp. road improvement bonds offered 
on Sept. 8—V. 133, p. 1320—were awarded to the Fletcher American Co., 
of Indianapolis, at par plus a premuim of $367, equal to 103.67, a basis 
of about 3.78%. he bonds are dated Aug. 15 1931. Due $500 July 15 
1932: $500 Jan. and July 15 from 1933 to 1941, incl., and $500 Jan. 15 1942 


IANAPOLIS, Marion County, Ind.—BOND SALE .—The $60,000 
ann issue) fire station building bonds offered on Sept. 9—V. 133, 
p. 1483—were awarded to the Fletcher American Co. of Indianapolis, at 
par plus a premium of $2,222.22, equal te 103.79, a basis of about 3.58%. 
The bonds are dated Aug. 1 1931 and mature $3,000 on July 1 from 1933 
to 1952, inclusive. 

Bids received at the sale were as follows: 


on ful bidder) $2202. 33 
American Co. (successfu OT ls SIE aa Me IE te A ee ¥ 

De trust Co, and the Fletcher Savings & Trust Co., jointly_. 1,534.00 

Hn, Joiner & Co... .---00- geeccceencen==3 poe geew sen enenn-- 1,255.00 

Merchants National Bank and Indiana Trust Co., jointly - ~~ ----- 530.00 


OUNTY ROAD DISTRICTS (P. O. Edna), Tex.—BON. 
nitions n the following dates it is said that these elections will 
be held. : 

. 3, $100,000 Road District No. 2 bonds to be passed upon. 
On Pn 408 $85,000 Road District No. 1 bonds up for approval. 


TY, Hudson County, N. J.—BOND OFFERING.—William 
B ye RL of the Department of Revenue and Finance, will receive 
sealed bids until 11 a. m. (daylight saving time) on Sept. 22 for the purchase 
of $4,359,000 44 % coupon or registered bonds, divided as follows: "O80 


$3,618,000 general impt. bonds. Due Oct. 1 as follows: $130,000 from 
635,000 schol bonds. Due Oct. 1 as follows: $26,000 from 1932 to 1941 





Prin. and int. (A. & O.) payable at the office of the City | 
Pure nds. A $500 certified : 


937 incl., and $129,000 from 1938 to 1959 incl. 
1., and $25,000 from 1942 to 1956 incl. 
106,000 oe Due Oct. 1 as follows: $3,000 from 1932 to 1961 
incl., and $2,000 from 1962 to 1969 incl. 
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Each issue is dated Oct. 1 1931. Denom. $1,000. Princi and semi- 
annual interest (April and Oct.) are payable at the office of the City Treas- 
urer. No more bonds are to be awarded than will produce a premium of 


$1,000 over the amount of each issue. The bonds will be under 
the supervision of the Trust Company of New Jersey, which will certify as 
to the genuineness of the signatures of the officials and the seal impressed 
thereon. A certified check for 2% of the amount of bonds bid for, payable 
to the order of the City, must accompany each proposal. The approving 
opinion of Reed, Hoyt & Washburn, of New York, will be furnished the 
successful bidder. 

KANSAS CITY, Jackson County, Mo.—BOND SALE.—The two 
issues of 4% semi-annual bonds aggregating $1,304,000, offered for sale 
on Sept. 8—V. 133, p. 1647—-were purchased by a syndicate composed 
of the First National Bank, the First Detroit Co., Stone & Webster and 
Blodget. Inc., and Phelps, Fenn & Co., all of New York, and the Mississippi 
Valley Co. of St. Louis, as follows: 
$1,000,000 public auditorium bonds at a price of 105.58, a basis of about 

65%. Due from Sept. 1 1933 to 1971. 
304,000 airport bonds at a price of 105.03, a basis of about 3.63%. 
Due from Sept. 1 1936 to 1961. 

BONDS OFFERED FOR INVESTMENT The successful bidders are 
offering the above coupon bonds for public subscription priced as follows: 
1933 to 1935 maturities will yield 3.00%; 1936, 3.10%; 1937, 3.20%: 
1938, 3.30%; 1939, 3.40%; 1940, 3.45%: 1941 to 1945, 3.50%; 1 to 
1955, 3.55%; 56 to 1964, 3.60%, and 1965 to 1971, 3.65%. Legal 
opinion of Benj. H. Charles of St. Louis. These bonds are stated to be 
| lalate cae in New York, Massachusetts, Connecticut and other 





KANSAS CITY SCHOOL DISTRICT (P. O. Kansas City), Jackson 
County, Mo.—BOND SALE.—The $500,000 issue of school Conds offered 
for sale on Sept. 10—V. 133, p. 1647—was jointly purchased by Stern 
Bros. & Co. of Kansas City, and the Mercantile Commerce Co. of St. Louis, 
as 3%s, paying a premium of $7 ,726.50, equal to 101.545, a basis of about 
3.61%. Dated July 1 1931. Due from July 1 1941 to 1951. 


KENOSHA, Kenosha County, Wis.—BONDS AUTHORIZED.—At 
a@ recent meeting the City Council authorized the issuance of $95,000 in 
4% coupon garbage incinerator bonds. om. $1,000. Dated Oct. 15 
1931. e on Oct. 15 as follows: $5,000, 1932 to 1946, and $4,000, 1947 
to 1951, allincl. Prin. and int. (A. & O. 15) payable at the office of the 
City Treasurer 


KENT COUNTY (P. O. Dover), Del.—BOND SALE.—The $5,000 
4% % coupon bridge improvement bonds offered on Sept. 1—V. 133, p. 1320 
—were awarded to a local investor at a price of pars plus a premium of $325, 
equal to 106.50, a basis of about 3.93%. The bonds are dated Sept. 1 1931 
and $1,000 on Sept. 1 from 1936 to 1940 incl. The Farmers Bank, of Dover, 
bid par plus a premium of $75 for the issue, while an offer of par plus $2.50 
‘was made by the First National Bank, of Dover. 


KOSCIUSKO COUNTY (P. O. Warsaw), Ind.—BOND SALE.—The 
$16,900 444% coupon Clay and Monroe Twps. road improvement bonds 
offered on Sept. 3—V. 133, p. 1320—were awarded to the Indiana State 
Bank & Trust Co., of Warsaw, at por pipe a premium of $751.55, equal to 
103.44, a basis of about 3.80%. Dated July 15 1931. Due $845 May and 
Nov. 15 from 1932 to 1941 incl. Bids received at the sale were as follows: 

Bidder— Premium. 


Indiana State Bank & Trust Co., Warsaw (successful bidder) --___ $751.55 
ee Gg eg cee eg ae aed ge 630.55 
pe OR OSs eae eae 591.00 
Uae Pete Cm. Cemasamingos). 2 cc ce co wewwnwecnwn 586. 

SE ESR REE Ge REPEL Seep eee ss SDAP St SR 585. 

Sn a ee ae ee 577.00 
ST nn ee gah ee eee eae ad 395.00 


LAKE COUNTY (P. O. Painesville), Ohio.—BOND ELECTION .— 
a of eens Commissioners has voted to submit the question of a 


5, bond issue for welfare purposes to a vote of the le 
at pvp election this coming Nov. = or 


- LAKE COUNTY (P. O. Crown Point) Ind.—BOND SALE.—William 
E. Whitaker, County Auditor, informs us that an issue of $6,339.59 6% 
coupon Beaver Dam ion ditch bonds was awarded on Sept. 1, at par 
and accrued interest, to the Lafayette Loan & Trust Co. e bonds are 

dated June 9 1929. One bond for $489.59, others for $650. Due June 1 

as follows. $489.59 in 1930, and $650 from 1931 to 1939 incl., the first two 

beat aware | already matured. Interest is payable semi-annually in June 


LAKE PARK, Lowndes County, Ga.—BONDS VOTED.—A $12,000 


issue of school bonds is reported to have been voted at an election held 
recently. 


LAKEWOOD, Chautaugua County, N. Y.—BOND SALE.—The 
$25,000 coupon or registered street improvement bonds offered on Sept. 8— 
V. 133, p. 1648—were awarded as 4.20s to George B. Gibbons Co., 
Inc., of New York, at 100.06, a basis of about 4.18%. The bonds are 


dated Sept. 1 1931 and mature $5,000 on Sept. 1 from 1933 to 1937, incl. 


LAKE ARTHUR, Jeff Davis Parish, La.—BONDS VOTED.—A 
$15,000 issue of street paving bonds is reported to have been voted at 
an election held recently. 


LANSING, Ingham County, Mich.—BOND SALE.—An issue of 
$10,000 bridge construction bonds has been purchased by the Cemetery 
Perpetual Care Fund, according to Bertha Ray, City Clerk. 


LAWRENCEBURG, Anderson County, Ky.—BOND ELECTION .— 
It is reported that an election will be held early in November in order 


a the voters pass on the proposed issuance of $40,000 in water plant 


LE MARS, Plymouth County, lowa.—BONDS DEFEATED.—At the 
election held on Sept. 3—V. 133, p. 1320—the voters rejected the proposal 
to issue $325,000 in municipal light and power plant bonds. 


LEON COUNTY (P. O. Centerville), Tex.—BOND OFFERING .— 
Sealed bids will be received until 10 a.m. on Sept. 18, by John H. Adkisson, 
County Judge, for the purchase of a $426, issue of 5% road series N 

nds. Denom. $1,000. Dated Oct. 1 1928. Due on April 10 as follows: 
$6,000 in 1941; $7,000, 1942; $6,000. 1943 and 1944: $10, , 1945; $6,000, 
1946; $10,000, 1947; $12,000, 1949; $6,000, 1950; $21.000, 1951; $15, ; 
1952; $17,000, 1953: $18,000, 1954 and 1955; $14,000, 1956; $17,000, 1957: 

958; $7,000, 1959; $23,000, 1960: $16,000, 1961; $23.000, 1962 

; $31,000, 1964; $23,000. 1965; $32,000, 1966, $24,000, 1967, 
and $18,000 in 1968. Prin. and int. (A. & O.) payable at the Chase 
National Bank in New York, or at the County Treasurer's office. The 
approving Cay of Chapman & Cutler of Chicago, will be furnished. 
Proposals will be received on $100,000, $200,000, or all of the issue. If 
any proposal is accepted on any amount less than the entire issue, will be 
delivered. Each proposal or bid will have to be accompanied with a 


faith deposit, evidenced by a certified or cashier’s check for 2% of the 
amount bid. 


STeRON, Columbiana County, Ohio.—BOND SALE.—tThe follow- 
ing issues of bonds, aggregating $20,401.74 offered on Aug. 22—V. 133, p. 
999-—-were awarded as 414s to the Weil, Roth & Irving Co., of Cincinnati, 
at par plus a premium of $62, equal to 100.30, a basis of about 4.44%: 
$9,195.34 village share improvement bonds. One bond for $195.34, others 
for $500. Due Oct. 1 as follows: $195.34 in 1932, and $1,000 
from 1933 to 1941, inclusive. 
8,538.80 specie Seraemens Saargremeet beads. One boat Ser $538.80, 
b ue Oct. 1 as follows: $538.80 in 1932, and 
$1,000 from 1933 to 1940, inclusive. ’ 
One bond for $267.60, 


2,667 .60 special assessment improvement bonds. 
others for $300. Due Oct. 1 as follows: $267.60 in 1932, and 


$300 from 1933 to 1940. i ive. 
Each issue is dated April 1 1931 a = 


LE ROY, Genesee County, N. Y.—BOND SALE.—The $160,000 
tered water bonds offered on Sept. 8—V. 133, p. 1483— 
g, MeF ate Stone & Webster and Blodgdt, ine.” of New 
. o » equ .07, 
about tog’ F he bonds are dated Sept. 1 19. Peed mature os Sept. 1 
as follows. $4,000 from 1934 to 1949, incl., and $6,000 from 1950 to 1965 incl. 
LONG BEACH, Los Angeles County, Calif.—BOND OFFERING.— 
Sealed bids will be received until 2 Dm. on Sept. 25, by the City Clerk, 
for the purchase of a $500,000 issue of water works bonds. Int. rate is 


not to exceed 5%, payable semi-a lly. D : 
$10,000; 1953: $66,000, 1954 to 1961 and $10,000 in 190n7” 1 38 follows 





LONGPORT, Atlantic County, N. J.—BOND OFFERING.—William 
8. Gilmore, Borough Clerk, will receive sealed bids until 8 p. m. (daylight 
saving time) on Sept. 22 for the purchase of $60,000 5%, 5% or 6% coupon 
or registered water bonds. Dated Oct. 1 1931. Denom. $1,000. e 
$3,000, Oct. 1 from 1933 to 1962 incl. principal and semi-annual interest 
(April and October) are payable at the Chelsea National Bank, Atlantic 
City. No more bonds are to be awarded than will produce a premium of 
$1,000 over $60,000. A certified check for 2% of the amount of bonds bid 
for, payable to the order of the gh om must accompany each pro m 
The approving opinion of Hawkins, Delafield & Longfellow, of New York, 
will be furnished the successful bidder. 


LORAIN, Lorain County, Ohio.—BOND OFFERING.—A. M. 
Pollock, City Auditor, will receive sealed bids until 12 m. on Sept. 28, 
for the purchase of $79,740 5% special improvement bonds. Dated July 
15 1931. One bond for $740, others for $1,000. Due t. 15 as follows: 
$15,740 in 1933, and $16,000 from 1934 to 1937, incl. cipal and semi- 
annual interest are payable at the office of the Sinking Fund Trustees. 
Bids for the bonds to bear interest at a rate other than 5%, expressed in 
a multiple of 4% of 1%, will also be considered. A certified check for 2% 
of the amount bid for must accompany each proposal. A complete tran- 
script of the proceedings relative to the bonds will be furnished the success- 
ful bidder on the day of the award. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—BOND 
SALE.—The $412,000 issue of Los ages County Control Dis- 
trict bonds offered for sale on Sept. 8—V. 133, p._ 1484—was jointly pur- 
chased by the Anglo London Paris Co., and the Bankamerica Co., both 
of San ancisco, as 5s, paying a premium of $36,466, equal to 108.85, 
a basis of about 4.20%. Dated July 2 1924. Due from July 2 1932 to 
1964 incl. 


LYNDHURST TOWNSHIP SCHOOL DISTRICT (P. O. Spudneset) 
Bergen County, N. J.—BONDS AGAIN RE-OFFERED.—The issue of 
$23,000 coupon or r school bonds for which no bids were received 
at two previous offerings, once on Aug. 11 when the interest rate was 
4% or 4% %, and again on Aug. 25 when the rate was 5 or 544 %—V. 133, 
p. 1648— being re-offered for the third time for award at 8 p. m. (daylight 
saving time) on Sept. 22. Bidder to name a rate of interest not in excess of 
6%. Sealed bids to be addressed to Henry Danton, District Clerk. Issue 
is dated Aug. 1 1931. Denom. $1,000. Due $2,000 from 1933 to 1940 incl., 
and $1,000 from 1941 to 1947 incl. Interest rate to be essed in a multiple 
of 4% of 1%. cipal and interest are payable at the t National Bank, 
Lyndhurst. No more bonds are to be awarded than will produce a premium 
of $1,000 over $23,000. A certified check for 2% of the bonds bid for, 
payable to the order of the Board of Education, must accompany_each 
proposal. The approving opinion of Caldwell & Raymond, of New York, 
will be furnished the purchaser. 


LYON COUNTY (P. O. Marshall), Minn.—PRICE PAID.—The 
$56,000 issue of coupon aralege refunding bonds that was purchased by 
by the BancNorthwest Co. of Minneapolis—V. 133, p. 1648—-was awarded 
as 4s, for a premium of $879, equal to 101.569, a is of about 3.81%. 
Due from Aug. 1 1936 to 1946. he other bids were as follows: 


Bidders— Premium. 
Pains. Wee? O60... 22 on nnn nn oe ae dccemdonncweessaesae $433 
Wises Mes COORD. onc ent mccedondnenesseesentennest ame 426 
Welle-Dictser C0. - - 5 on eo see e lie ent eccceneosnsesaccce 239 

MAMARONECK UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Mamaroneck) Westchester County, N. Y.—BOND OFFERING.— 
K. G. Van Sciver, District Clerk, will receive sealed bids until 8 p.m. 
(daylight saving time) on Sept. 22, for the purchase of $460,000 series D 
coupon or registered, not to exceed 5% interest school bonds. Dated 


. Denom. $1, . Due July 1 as follows: $15,000 from 1935 
to 1954, incl., and $20,000 from 1955 to 1962, incl. Rate of interest to be 
exp in a multiple of 4 or 1-10th of 1% and must be the same for all 
of the bonds. Principal and semi-annual interest (January and ane) ee 

yable at the First National Bank, of New York. A certified ch for 
397000. yable to George B. Marshall, Treasurer, must accompany each 
atin The ap a opinion of Clay, Dillon & Vandewater, of New 
ork, will be furnished the successful bidder. 


MANCHESTER, Hillsboro County, N. H.—TEMPORARY LOAN .— 
The Day Trust Co., of Boston, purchased on Sept. 9 a $300,000 tem- 
porary loan at 1.79% discount basis. The loan matures Dec. 10 1931 
and was also bid for by the First National Old Colony Corp., of Boston, 
whose discount basis offer was 2.075%. 


MARIETTA, Washington County, ALE.—The 
$5,500 street improvement bonds off: on Aug. 24—V. 133, p. 1321— 
were awarded as 4s to Seasongood & Mayer, of Cincinnati, at par plus 
a premium of $27 Oe to 100.49, a basis of about 4.17%. ‘The bonds 
are dated Aug. 1 1931 and mature Aug. 1 as follows: $1, in 1934, and 
$500 from 1935 to 1943, inclusive. 

MARION COUNTY (P. O. Indianapolis), Ind.— BOND OFFERING .— 
C. E. Robinson, County Treasurer, will receive sealed bids until 10 a. m. 
on Sept. 25 for the purc of $29,700 6% bonds, divided as follows" 
$16,000 Smith-Young Greenhouse et al., ditch bonds. Denom. $800. Due 

$1,600 on Nov. 10 from 1931 to 1940 incl. Interest is payable 
semi-annually on May and Nov. 10. 

13,700 Smith-Young Greenhouse et al., ditch bonds. Denom. $685. Due 
$1,370 on Nov. 10 from 1931 to 1940 incl. Interest is payable 
semi-annually on May and Nov. 10. 

Each issue is dated July 15 1931. 


MARION TOWNSHIP SCHOOL DISTRICT (P. O. Stouchsburg) 
Berks County, Pa.—BOND SALE.—The $14,000 444% coupon school 
bonds offered on Aug. 27—V. 133, p. 1158—were awarded to E. H. Rollins 
& Sons, Inc., of Philadelphia, at par plus a premium of $923.72, equal to 
106.59, a basis of about 3.985%. Dated Sept. 1 1931. Due Sept. 1 as 
follows: $500 from 1936 to 1957, incl., and $1,000 from 1958 to 1960, incl. 
Bids received at the sale were as follows: 


Ohio.—BOND S 





Bidder Premium. 
E. H. Rollins & Sons, Inc. (successful bidders) - ----------------- $923 .72 
Palmyra Bank & Trust Co., Paimyra.....-.=.----.-------------- 860.00 
einen TO, actin w= within Semen ea 893. 
MM . Be. Deeemen. & Oo.. Pree... ... . . on ek eceesonswes 653 .80 
Womelsdorf Bank & Trust Co., Womelsdorf-------------------- 857 .80 


MAYSVILLE, De Kalb County, 
reported that an election will be held on Sept. 15 in order to pass on the 
proposed issuance of $50,000 in water works bonds 

MELVINDALE, Wayne County, Mich.—VILLAGE MAY ISSUE 
BONDS.—tThe village commission is reported to have voted to petition 
the State Loan Commission for authority to refund $182,750 special 
assessment sewer, sidewalk and paving bonds, mentioning “‘tax delinquen- 
cies as the reason for the village’s inability to retire the bonds as they fall 
due this autumn. 

MENA, Polk County, Ark.—BOND SALE.—The $64,000 issue of 6% 
coupon district paving bonds that was unsuccessfully offered on Aug. 12— 
V. 133, p. 1321—was re-offered on Aug. 27 and purchased by Mr. Fagan 
Bourland of Fort Smith, at a price of 95, a basis of about 6.45%. Denom. 
$1,000. Dated Sept. 1 1931. Duein 20 years. Interest payable M. & 8. 


MER ROUGE, Morehouse Parish, La.—BOND OFFERING.—Sealed 
bids will be received by C. A. Golson, Village Clerk, until 1:30 p.m. on 
Oct. 13, for the purchase of a $12,000 issue of 6% public improvement 
bonds. Denom. $500 and $100. Dated Oct. 1 1931. ue $600 from Oct. 
1 1932 to 1951, incl. Prin. and int. (A. O.) payable to the Central Hanover 
Bank & Trust Co. in New York City. The approving opinion of Chapman 
& Cutler ef Chicago, will be furnished. o. bid for less than par and 
accrued interest will be considered. Authority: Act 46 of the General 
Assembly for 1921 and amendments. A certified check for $500, payable 
to the Village Treasurer, must accompany the bid. 


METROPOLITAN TRANSIT DISTRICT (P. O. Boston), Mass.— 
ADDITIONAL $2,000,000 NOTES SOLD.—Supplementing their pur- 
chase on Aug. 10 of a $21,000,000 23% % district note issue, due April 
14 1932, at par plus a premium of $2,500—V. 138. P- 1159—a syndicate 
composed of ibe, Stuart & Co., Inc., Kountze Bros., Webber 
& Co., Ames, Emerich & Co., E. B. Smith & 

, Bacon & Co., Emanuel & Co., Blake B: a 

Murphy & Co., has since purchased of $2,000,000 

2%4 7 notes, also to mature April 14 1932. As was the case with the 

= er} Ky + ene offering of the current notes is being made at a price 
2 ° O- 


MILES HEIGHTS (P. O. Cleveland), Cuyahoga County, Ohio.— 
BOND OFFERING.—A. P. Lagrone, Village Clerk, will receive sealed bids 


Mo.—BOND ELECTION.—It_ is 
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until 8 p. m. on Sept. 21 for the purchase of $59,000 6% special assess- 
ment improvement bonds. Dated Oct. 1 1931. Denoms. $1,000 and 
$900. Due $5,900 on Oct. 1 from 1932 to 1941, incl. Principal and 
semi-annual interest (April and Oct.) are payable at the Cleveland Trust 
Co , Cleveland. Bids for the bonds to bear interest at a rate other than 
on: expressed in a multiple of 14 of 1%, wil! also be considered. A cer- 
tified check for 3%, payable to the order of the Village Treasurer, must 
accompany each proposal. 


MILWAUKEE COUNTY (P. O. Milwaukee), Wis —BOND OFFER- 
ING.—It is reported that sealed bids will be received by Patrick McManus, 
County Treasurer, until Oct. 9, for the purchase of an $840, issue 
of 4% metropolitan sewerage bonds It is also stated that bids will be 
received by the County Treasurer, until Oct. 16 for the purchase of a $401 ,- 
996 issue of 6% Honey Creek Parkway special assessment bonds. 

TEMPORARY LOAN .—A temporary loan of $2,000,000 is reported to 
have been made with the Guaranty Co. of New York, and the First Wiscon- 
sin Co. of Milwaukee, at 214%. Due on April 1 1932. 


MIMEOLA, Nassau County, N. ¥.—PONDS VOTED.—An e'ection 
held on Sept. 8 resulted in the approva’ of a proposal cal.ing for the issu- 
ance of $110 090 in bonds for park purposes. The measure received a favor- 
able vote of 450 to 368. 


MINNEAPOLIS, Hennepin County, Minn —CERTIFICATE OFFER- 
ING.—Sealed bids will be received until 1.30 p.m. on Sept. 15, by Geo. 
M. Link, Secretary of the Board of Estimate and Taxation, for the pur- 
chase of a $500,000 issue of certificates of indebtedness. Interest rate is 
not to exceed 5%, stated in multiples of 4% of 1%. . $1,000, or 
multiples thereof, at the option of the purchaser. Dated Sept. 15 1931. 

on Dec. 15 1931. Prin. and int. payable at the fiscal agency of the 
City in New York, or at the office of the City Treasurer. The certificates 
are offered subject to the approving opinion of the City Attorney or of the 
attorney for the purchaser, at his option. () less than par 
cannot be considered. The certificates will be delivered to the purchaser 
at the City Treasurer's office, or elsewhere in the United States, at the 
option of the purchaser. Cost of delivery and the blank certificates will 
be borne by the city. A certified check for 2% of the par value of the 
certificates bid for, payable to the City Treasurer, is required. 


MINNESOTA, State of ‘P. O. St. Paul;.—BONDS AUTHORIZED .— 
It is that a sale of $300,000 in short term bonds was authorized 
on Sep... 3 by the State Investment Roard to take up $250,000 in Rural 
Credit 3ur:au bonds. Due in 6 months. 


MINOT, Ward County, N. Dak.—BOND DETAILS.—The $50,000 
(not $51,000) issue of registered funding bonds that was jointly purchased 
by the Wells-Dickey Co. and V. W. Brewer & Co., both of Minneapolis, 
as 5s, at par—V. 133, p. 1484—is more fully described as follows; Denom. 
For: Dated Aug. 1 1931. Due from 1934 to 1946. Interest payable 





MISSOURI, State of (P. O. Jefferson City).—FINANCIAL STATE- 
MENT .—We present herewith a condensed statement of finances as furn- 
ished with the official notice of sale of the $5,000,000 34% coupon or 
ronperes a gu 2 bonds to be held on Oct. 1, report of which appeared 
I es . cassis waretenmianetlndl $116,100,000.00 





SEE TT sok ou nc becacedeed cee 19,920,000 .00 
Total bonds outstanding, Aug. 31 1931_______________- 96,180,000.00 
Sinking funds. ? r . 
State road interest and sinking fund_________________-_ $1,291 ,905.17 
Soldier bonus interest and sinking fund_______________~- 626,572.68 
Certificates of Indebtedness.* 
1902-22 Certificate, school funds, 20 to 50 yrs., at 5&6% $3,159,000.00 
1891-22 Certificate, seminary fund, 20 to 50 yrs,at5&6%  1,239,839.42 
Total taxable valuation of the State for 1930____________ ,968,850,691 .00 


Population, 1930, 3,629,367. 

* Certificates of indebtedness are vided for by the legislative acts and 
held in trust by the State Board ef Education, whereby the State agrees to 
pay 5 and 6% interest semi-annually into the State ool and Seminary 
Funds out of the State Interest Fund. These certificates are not negotiable 
or transferable. 


MITCHELL, Scotts Bluff County, Neb.—BOND SALE.—An issue 
of $11,800 refunding city hall bonds is reported to have been purchased 
by the Municipal Bond Corp. of Denver. 


MOBILE, Mobile County, Ala.—BOND OFFERING .—Sealed bids will 
be received until noon cn Sept. 15, by S. H. Hendrix, City Clerk, for the 
purchase of two issues of coupon or registered bonds aggregating $125,000, 
divided as follows: 
$75,000 5% mepere bonds. Dated Dec. 1 1930. Interest payable June and 


ecember . 
50,000 public works refunding bonds. Int. rate is not to exceed 6% 
payable March and Sept. Dated Sept. 11931. Dueon Sept. 1 1951 
Deno'n. $1,000. Prin. and int. payable in gold coin of legal standard, 
or the equivalent in lawful money at the Irving Trust Co. in New York. 
A certified check for 2%, payable to the City. must accompany the bid. 


MOFFAT COUNTY SCHOOL DISTRICT NO. 5&6 (P. O. Craig), 
Colo.—BONDS CALLED.—Bonds numbered 1 to 26 of the school bond 

issue of 1915 are stated to be called for payment as of July 15 1931. 
MONTGOMERY COUNTY (P. O. Rockville), Md.—RATE OF IN- 
TEREST .—In connection with the proposed sale on Sept. 22 of $375,000 
bonds, referred to in V. 133, p. 1648—we now learn officially that the 
$100,000 Suburban District road issue carries an interest coupon of SP 
fd 


while the three other issues totaling $275,000 bear interest coupons of 44% 
It was at first reported in these columns that the entire offering wou 
bear interest at 444%. Other details of the issues given in our previous 
report remain unchanged. 


MOUNT KISCO, Westchester County, N. ¥Y.—BOND OFFERING. 
—F. Rockwell Mathews, Village Clerk, will receive sealed bids until 8 p.m. 
(daylight saving time) on Sept. 22, for the purchase of $275,000 not to 
exceed 5% interest coupon or registered bonds, divided as follows: 
$254,000 generat improvement bonds. Due Oct. 1 as follows: $15,000 

rom 1932 to 1941, incl.; $14,000 in 1942, and $10,000 from 1943 
to 1951, inclusive. 

21,000 water bonds. Due Oct. 1 as follows: $2,000 in 1932, and $1,000 

from 1933 to 1951, inclusive. 

Each issue is dated Oct. 1 1931. Denom. $1,000. Rate of interest to 
be expressed in a multiple of 4% or 1-10th of 1% and must be the same for 
all of the bonds. Principal and semi-annual interest (April and October) 
are payable at the Mount Kisco National Bank & Trust Co., Mount Kisco. 
A certified check for $5,500, payable to the order of the Village, must 
accompany each roposal. The approving opinion of Clay, Dillon & Vande- 
water, of New York, will be furnished the successful bidder. 


Financial Statement. 


wie are oie a wee ar ahem io ws iedae GE 
429 ,547 .00 


Total assessed valuation, real estate and special franchise_$12,925,458.00 


Debt— 
Total bonded indebtedness, including these issues $871,153.00 
275,000.00 


Water bonds, included above- ------ 
mecnnietiahtind $596,153.00 
The net bonded debt will be only about 44%% of the assessed valuation 
upon the issuance of these bonds. 
Population, 1920 Federal Census, 3,944; 1930 Federal Census, 5,127. 


MINNEAPOLIS, Hennepin County, Minn.—CERTIFICATE OFFER- 
ING.—It is reported that sealed bids will be received by Geo. M. Link, 
Secretary of the Board of Estimate and Taxation, until 1:30 p.m. on Sept. 
15, for the purchase of a $500,000 issue of certificates of indebtedness, 
Interest rate is not to exceed 5%, stated in a multiple of 4 of 1%. Dated 
Sept. 15 1931. Due on Dec. 15 1931. A certified check for 2% must 
accompany the bid. 


NEW HARTFORD UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
New Hartford), Oneida County, N. Y.—BOND OFFERING.—Johbn A. 
Ganey, District Clerk, will receive sealed bids until 5 p.m. (Daylight sav- 
ing time) on Sept. 21 for the purchase of $250,000 coupon or registured 
not to ex 5% interest school bonds. Dated Oct. 1921. 

Due Oct. 1 as follows: $2,000, 1932 and 1933; $4,000, 1934 ani 


Assessed Valuations 1931— 
Real estate ---------- 
I ie nin ae ee eae 


Wied i a seh ais wait th i wl en : fs: 


from 1951 to 1956 incl. Rate of interest to be in a multiple of 
L- Oth of 1% and must be the same for all of the bonds. A certified check 
‘or $5,000, payable to the order of the above-mentioned Clerk, must accom- 
pany each proposal. The bonds are 
(April and October) at the First Nat 


NEW JERSEY, State of (P. O. Trenton).—BOND SALE.—The 
$20,000,000 (series A) 33% ? coupon or registered h vement 
bonds offered on Sept. 10—V. 133, p. 1485—were aw: ential 

Ce pegened Co. of America of Newark, bidding for its sole account, at ~ 
= a premium of $602,000, equal to 103.01, a basis of about 3.55%. F he 


issue is dated July 1 1931 and matures serially on July 1 from 1933 to 
incl. Average maturity about 22 years. No public reoffering of the 
obligations is expected, as it is believed that the hae gee gl will maintain 
the issue in its own investment account. The accepted bid was one of four 

all or none”’ offers submitted at the sale. In addition, ions of the 
bonds were bid for by vs institutions in the State. ese, however, 
were but for an aggregate of $7,887,000 of the entire issue of $20,000,000. 
The second highest ‘‘all or none’ offer was a pri f 102.5881, tendered 
by a group headed by the Chase Harris Forbes Corp. of New York. A 
group headed by the Bankers Co. of New York and the Guaranty Co. of 

ew York offered a price of 101.6399, while a bid of 101.311 was made b 
a Syndicate headed by Lehman Bros. of New York. The New Yor. 

Herald Tribune” summary of the three unsuccessful banking groups 
aya. in the sale is as follows: 

A nking group headed by the Chase Harris Forbes Corp. named 
the second most favorable tender of 102.5881. Included in this syndicate 
were the National City Co.; Brown Brothers Harriman & Co.; ° 
Kinnicutt & Co.; the Chemical Securities Corp.; R. W. Pressprich & Co.; 
El e & Co.; A. B. Leach & Co.; Wallace, Sanderson & Co.; Schaum- 
bers. ebhann & Osborne, and Batchelder & Co. 

he Bankers Co. and the Guaranty Co. headed a group that bid 
101.6399 for the bonds, other members being the Continental Illinois Co.; 
Salomon Brothers & Hutzler; Kean, Taylor & Co.; the Guardian Detroi 
Co.; Geo. B. Gibbons & Co., Inc.; N. W. Harris & Co.; L. F. Rothschild & 
Co.; Phelps, Fenn & Co.; Edward B. Smith & Co.; H. L. Allen & Co.; 
Hannahs, Ballin & Lee; R. L. Day & Co.; Graham, Parsons & Co.; the 
Philadelphia National Co.; the First Securities Corp. of Minnesota; Robt. 
Winthro & Co.; Wm. R. Compton & Co.; the Boatman’s National Co. 
and the First National Co. of St. Louis. 
Lehman Brothers headed a up that bid 101.30. Their associates 
were Stone & Webster and Blodget, Inc.; the First National Old Colony 
Corp.; the First Detroit Co.; Esta k & Co.; J. 8. Rippel & Co.; Kountze 
Brcs.; Ames, Emerich & Co.; the Northern Trust Co.; Dewey, Bacon & 
Co.; the Commercial National Bank & Trust Co.; R. H. Moulton & Co.; 
F.S. Moseley & Co.; Emanuel & Co.; Darby & Co.; the Mercantile Com- 
merce Co.; the M. & T. Trust Co.; the Hibernia Securities Co.; the Missis- 
sippie Valley Co.; E. J. Coulon & Co. and Stern Bros. & Co.”’ 


NEW YORK, N., ¥Y.—SHORT-TERMU BORROWING EFFECTED AT 
RECORD LOW RATE.—Comptroller Charles W. Berry on Sept. 10 effected 
the sale of $20,000,000 1.45% interest revenue bills, due Dec. 8 1931, of 
which $10,000,900 were taken by the Chase National Bank. $7,000,000 by 
the National (ity Bank, and $3,000,000 by Barr B Co., Inc. The 


yable as to principal and interest 
onal Bank, New Hartford. 


ros. & 
rate of interest of 1.45% marks a new low interest cost on short-term 
horrowing done by the city, and compares with a rate of 1.50% obtained 
on Aug. 28 at the sale of securities running for the same length of time 
as those included in the current sale.—V. 132, p. 1649 In April of this 
tg Pry City paid 1% % interest on loans maturing in 2 months.—Y. 132, 
p. 2484. 


NILES (CITY AND TOWNSHIP OF) SCHOOL DISTRICT NO. 1, 

rrien County, Mich.— BOND SALE.—F. W. Crawford, Superintendent 
of Schools, reports that an issue of $28,000 4% school bonds was sold on 
Sept. 4 to local banks at a price of par. Dated Sept. 1 1931._ Denom, 
$1,000. Due $2,000 on Sept. 1 from 1932 to 1945, inclusive. Interest is 
paryte semi-annually in March and September. Issuance of the bonds 
as been approved by the State Treasurer. 


NORTHAMPTON, Hampshire County, Mass.—TEMPORARY LOAN. 
—Albina L. Richard, City Treasurer, informs us that a $200,000 upesy 
loan was awarded on Sept. 10 to the Merchants National Bank, of Boston, 
at 1.73% interest rate basis, payers at maturity. The loan is dated 
aa. 14 1931 and matures April 26 1932. Bids received at the sale were as 





‘ollows. 

Bidder— Rate of Int 
Merchants National Bank, Boston (successful bidder) - - -- ---- 1.73 
First National Old Colony Corp..........----------------+ 1.77% 
a Oe MO ch ce be eWatacadcewduseb eobuda meal 1.78% 
ek oe cevulastanaboeubuwcewowet 1.79 
i Cis Oi... ccc ssbb widdhowucebe din wie wesw ee 1.79 8 
MMM. owGuasihdducuiidedlcnctusbadewekbsaatoca 1.82% 


NORWOOD, Norfolk County, Mass.—NOTE OFFERING.—Sealed 
bids addressed to the Town Treasurer will be received until 12 m. on Sept. 
14, for the purchase of $9,900 7 construction notes. Dated Sept. 15 
1931. Due in 1932 and 1933. idder to name rate of interest. 


OAK HILL, Peoria County, Ill.—BOND SALE.—H. N. Leadaman, 
Village Clerk, informs us that an issue of $50,000 palyground bonds has 
been sold to Smith Bros., Rogers & Co., of Chicago, at a price of 98 and 
accrued interest. 


OAKLAND COUNTY (P. O. Pontiac), Mich.—RELATION OF 
COUNTY DEBT TO TOTAL OF ASSESSED VALUATION.—The County 
Board of Auditors has issued a report show that the total bonded 
indebtedness of the county itself and all of the political subdivisions stands 
at $56,470,130, as contrasted with an valuation of $320,000,000, 
according to the Detroit ‘‘Free Press’’ of Sept. 5, which said: 

“Total public debt of Oakland County amounts to more than 17% of its 
valuation, a report compiled by the County Board of Auditors 


Th 4 d all of it rnmental groups owe a total of $56 
“The county and all o Ss gove : won 
470,130. The assessed valuation is $320,000, The indebtedness 
covers every type of obligation, including schools, bonds and special drain 
and road bonds issued as an obligation against special assessment districts. 
Interest payments alone amount to more than $2,500,000 annually. 

“The survey of indebtedness was made to aid various pore of the county 
in working out a plan for financial relief. Action is said to be imperative 
in Royal Oak Township, where an indebtedness of $26,506,375 is marked 
against a total valuation of $82,118,400. 


ONEONTA, Otsego County, N. Y.—BONDS PUBLICLY OFFERED. 
—The $60,000 4% coupon or registered general improvement bonds 
awarded on Sept. 1 to Batchelder & Co. of New York at 100.30, a basis 
of about 3.95%—V. 133, p. 1649—are being reoffered for general invest- 
ment at prices to yield from 3 to 3.90%, acco to maturity. The 
securities, according to the bankers, are legal investment for vine banks 
and trust funds in Gow York State, and are direct and general ob tions 
of the entire city, which reports an valuation of $19,522,705 and 
a net bonded debt of $437, : 


ARCHE, C dian County, Okla.—PRICE PAID.—The $50,000 
BS water works bonds that was purchased yy the First Bank of Okarche, 
as 6s—V. 133, Dp. 1649——was awarded “t par. Due in from 3 to 25 years. 


PEABODY, Essex County, Mase.—BON DS APPROVED.—At a meet- 
ing of the city council on Aug. 27 it was voted to offer for sale an issue 
of $113,000 in bonds for unemployment relief purposes, according to report. 


AWTUCKET, Providence County, R. I.—BOND OFFERING.— 
Jona B. Reilley, dity Treasurer, will receive sealed bids until 7.30 p. m. 
(daylight saving time) on Sept. 16 for the purchase of $775,000 coupon or 
registered bonds, divided as follows; 
$300,000 sewer bonds (of which $250,000 are for funding purposes). Due 
$10,000 on Sept. 1 from_1932 to 1961, inclusive. 

200,000 sewer funding bonds. Due $10,000 on Sept. 1 from 1932 to 

1951, inclusive. 

200,000 water works funding bonds. Due $10,000 on Sept. 1 from 1932 
to 1951, inclusive. 

75,000 school funding bonds. Due $5,000, Sept. 1 from 1932 to 1946, incl. 

Each issue is dated Sept. 1 1931. Denom. $1,000. Bidder to name rate 
of interest in multiples of 4 of 1%. Principal and semi-annual interest are 
payable at the office of the fiscal agent of the City of Pawtucket in Boston, 
Mass. The bonds will be engraved under the supervision of and authenti- 
cated as to their genuineness by the First National Bank, of Boston. A 
certified check for 2% of the face value of the bonds must eqpompeny each 


assessed 
revealed 





$1,000. 
- $6,000, 1936 and 1937; $8,000, 1938 and 1939; $10,000, 1940 and 
18855 £1506, 1942 and 1943; $12,000 from 1944 to 1950 incl., and $14,000 





anosal. The favorable opinion of Storey, Thorndike, Palmer & Dodge 
of Boston, will be furnished the successful bidder. 
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Financial Statement (Sept. 3 1931). 

Asscesed valuation, 1980... ~~... 2.62 esos seen nce eses $135.946,579.00 

Aemoeeed ‘valuation WG6h + sic oo cick ove cbc vette ssciede 155,275,640.00 

Bonds and notes outstanding, including $725,000 of proposed 
iss 


OR. i Mitel plain pees tyne hh wi spa » ein aie ae 16,439,000.00 
Water bonds and notes included----.-.------ $3 390,000.00 
Total sinking funds, all purposes---.--.--.--------------- 3,053 052.97 
Sewer sinking funds included -------.------ $487 356.86 
Water sinking funds included__..-.-------- 294,560.91 





Net indebtedness... .....---..------ -- ee oes $13,385,947 .03 
Exemptions ae by R. I. laws in com- 
uting ‘net ebtedness’’. ? 
sewer I EE I ooo cent ther em ermine $2 943,000.00 
Water bonds and notes-.-.-.------------- 3,390,000 .00 


$6,333 ,000.00 
Population, 1925 Census, 69,742; 1930 Census, 77,203. 


PENNSAUKEN TOWNSHIP (P. O. Merchantville), Camden 
County, N. J.—BONDS NOT SOLD.—The issue of $76,000 coupon or 
registered general improvement bonds, offered at not to exceed 6% int. 
on Aug. 10_V. 133, p. 837—was not sold, as no offers for the loan were 
received. Dated Aug. 1 1931. Due Aug. 1 as follows: $3,000 from 1933 
to 1956, incl., and $4,000 in 1957. 


PHILADELPHIA, Pa.—BOND OFFERING.—Sealed bids will be 
received at the office of Mayor Harry A. Mackey until 12 m. on — 30, 
for the purchase of $15,000,000 4 or 444% coupon cor registered nds, 
dated Oct. 1 1931 and due Oct. 1 1981, “‘with the option to the city to 
redeem at par and accrued interest at the expiration of 20 years from the 
date of issue, or at any interest period thereafter, upon 60 days’ notice by 
public advertisement.”’ Interest is payable semi-annually in January and 
July. A certified check for 5% of the amount of bonds bid for must accom- 

any each proposal. 
” (The offering of this issue was previously referred to in V. 133, p. 1650.) 


PHILADELPHIA SCHOOL DISTRICT, PA.—-BOND OFFERING .— 
Sealed bids will be received at the office of Edward Merchant, Secretary 
of the Board of Public Education, until 12 m. on Sept. 28 for the purchase 
of $2,000,000 34% registered bonds, the proceeds of which will be used for 
procuring sites and erecting school buildings. The issue is dated Oct. 1 
1931. Denoms. $100 and multiples. Due $100,000 April 1 from 1942 
to 1961 incl. Int. is payable semi-annually in April and October. A 
certified check for 2% of the par value of the bonds bid for, payable to the 
order of the District, must accompany each proposal. Bids at less than 
par will not be considered. Bids may be made for “all or none”’ or for any 
portion of the issue. Proposals must be submitted upon blanks to be ob- 
tained from the above-mentioned Secretary. 


PIERCE COUNTY SCHOOL DISTRICT NO. 201 (P. O. Tacoma), 
Wash.—BOND SALE.—The $4,000 issue of school bonds offered for sale 
on Sept. 5—V. 133, p. 1322—was purchased by the State of Washington, 
as 5s, at par. Due from 1933 to 1942, incl. here were no other bidders. 


PONCA CITY, Kay County, Okla.—BONDS CALLED.—It is an- 
nounced by C. O. Johnson, City Treasurer, that he is calling for payment on 
Sept. 15 and Oct. 1, both at his office and at the Chatham Phenix National 
Bank & Trust Co. in New York City, various street improvement 
bonds. 


PRATT DRAINAGE DISTRICT (P. O. Mason), Ingham County, 
Mich.—BOND OFFERING.—Sealed bids addressed to George Graham, 
County Drain Commissioner, will be received until 1 2m. on Sept. 19 
for the purchase of $15,000 not to exceed 6% int. drainage bonds. Due 
$3,000 on April 15 from 1933 to 1937 incl. Int. is payable semi-annually. 
A certified check for $100 must accompany each proposal. 


PRINCETON, Mille Lacs Commins Minn.—BOND SALE.—A $90,000 
issue of 44% semi-ann. refunding nds is reported to have been pur- 
chased by the State of Minnesota. Due in 20 years. These bonds are 
stated to have been voted at an election held on Sept. 1. 


PUEBLO, Pueblo County, Colo.— BOND ELECTION .—At the general 

election to be held on Nov. 3 the voters will be asked to pass on the issuance 

of two issues of 44%% semi-ann. Public Park Improvement Districts 

refunding bonds aggregating $280,000, divided as follows: 

$130,000 District No. 1 bonds. Due on Nov. 1 as follows: $6,000, 1932 
and 1933; $7,000, 1934 and 1935; $8,000, 1936 and 1937; $9,000, 
1938 and 1939, and $10,000, 1940 to 1946, all incl. 

150,000 District No. 2 bonds. Due on Nov. 1 as follows: $4,000, 1932; 
$5,000, 1933 to 1935; $6,000, 1936 to 1938 $7,000, 1939 to 1941; 
$8,000, 1942 and 1943; $9,000, 1944 to 1947, and $10,000, 1948 
to 1951, all incl. 
Denom. $1,000. Dated Nov. 1 1931. 


RACINE, Racine County, Wis.—BOND SALE.—The $75,000 issue 
of 444% semi-ann. park improvement bonds offered for sale on Sept. 3— 
V. 133, p. 1486—was purchased by Halsey, Stuart & Co. of Chicago, for a 
premium of $2,650, equal to 103.53, a basis of about 3.28%. Dated 


Aug. 1 1931. Due from Aug. 1 1932 to 1936. The following is an official 
list of the bids received: 

Bidder— Prem.| Bidder— Prem. 
White Phillips Co__.___.__- $2,425|Harris Trust & Savings Co__$2,646 
First Wisconsin Co________- 2,450 meets OO So 2,650 


Men ae 6 
pS 2,600|A.C. Allyn Co. (sealed bid)__ 2,330 


* Successful bia. 


RANCHO SANTA FE SCHOOL DISTRICT (P. O. San Diego) 
San Diego County, Calif.—-BOND SALE.—The $17 000 issue of coupon 
school bonds offered for sale on Aug. 31—V. 133 2 1486—-was purchased 
by Smith, Camp & Riley Ltd. of Los Angeles, as 5s, for a premium of $77, 
equal to 100.45, a basis of about 4.94%. Dated Aug. 31 1931. Due from 
1932 to 1948, incl. There were no other bids. 


RAPID CITY, Pennington County, S. Dak.—BONDS VOTED.—At 
the election held on Sept. 1—V. 133, p. 1323—the voters are said to have 
approved the issuance of $215,000 in sewage disposal plant bonds by a 
count of 975 “‘for’’ to 168 “against.”’ 


READING, Hamilton County, Ohio.—BOND OFFERING .—Joseph 
A. Hoeper, City Clerk, will receive sealed bids until 12 m. on Sept. 30, 
for the purchase of $25,000 5% land condemnation bonds. Dated Nov. 1 
*1931. Denom. $500. Due $2,500 on Nov. 1 from 1933 to 1942, incl. 
Interest is payable semi-annually in May and November. Bids for the 
bonds to bear interest at a rate other than 5%, expressed in a multiple of 
\% of 1%, will also be considered. A certified check for 5% of the amount 
of bonds bid for, payable to the order of the city, must accompany each 
proposal. 
REFUGIO, Refugio County, Tex.—BONDS VOTED.—-At the election 


held on Aug. 31 the voters approved the proposal to issue $160,000 in bonds 
for paving and sewer purposes, according to report. 


RIVERTON, Fremont County, Wyo.—FOND SALE.—A $15,500 
issue of refunding bonds has been purchased by Peck, Brown & Co. of 
eae, ange tone mabe o . 

8,500 as 5s, due on July 1 as follows: $500 in 1936; $1,000 in 1940 t < 
> aan peg bry vow a ai . on ented 

P as s due on July 1 as follows: $2,000 in 1951; $1,500, 1952: 

$1,000, 1953 and 1954, and $1,500 in 1955. . 

Denom. $500. Dated July 11931. Prin. and int. (J. & J.) payable at 
the U. 8. National Bank in Denver. Approving opinion of Pershing, 
Nye, Tallmadge, Bosworth & Dick of Denver. 


Financial Statement (as Officially Reported). 


po a” RPP ear ale ee $1,209,002 
Total bonded debt, inclusive 1929._________________________ 133,500 
GN, Os os ce Se cc aaa oes Be 113,500 
I ie ss ow iin to oto wh nd ls aks 20,000 


Population: 1930 census, 1,608. 


ROBERTSON COUNTY (P. O. Franklin), Tex.—BOND OFFERING. 
—Sealed bids wil! be received until 10 a. m. on Sept. 14, by Joe Y. McNutt, 
County Judge, for the purchase of a $41,000 issue of refunding bonds, 
according toreport. Int. rate is not to exceed 6%,, payable semi-2nnually. 


ROSEVILLE, Muskingum County, Ohio.—BOND ELECTION .— 


The village council has acopead a resolution providing for the submission 
2 the voters at the general election in November of a pro $40,000 


nd issue, ‘‘for the purpose of acquiring a site to supply water to th 
corporation and its inhabitants." ’ 5 vin Aire P.| 





ROYAL OAK, Oakland County, Mich.—BONDS NOT SOLD.— 
The Director of Finance informs us that the $119,208 special assessment 
refunding bonds, offered at not to exceed 6% interest on . 8—V. 133, 
p. 1650—were not sold, as no offers for the loan were su’ itted. 

CITY SUES TO RECOVER $52,000 SINKING FUND DEPOSIT.— 
W. C. Hudson, City Attorney, was authorized by the city commission 
on Aug. 31 to institute court against the Central West Casualty 
Co. and the receiver of the State Sa Bank of Royal Oak, in an endeavor 
= pened oS = now 6 fag oy f how deposit at the bank and covered 

y a surety us y the casualty company, according to a recent 
issue of the Royal Oak ‘‘ Tribune,’’ which continued as follows: 
*‘On March 22, Mr. Hudson said, the surety com y notified the city 
that the bond would be cancelled and the city imm: tely made claim on 
the bank for the money within the five-day notice period, as provided by 
State law. When the bank later closed, attempts to regain the money 
from the surety company failed. Although the company holds the bond has 
been cancelled, the city is of the opinion that it still is in effect.’’ 


ROYAL OAK TOWNSHIP (P. O. Berkley) Oakland County, Mich. 


—BOND OFFERING.—Roy Koltz, Township Clerk, will ‘ve sealed 
bids until 7:30 p.m. on Sept. 16, for the purchase of $9,000 434 % (series C) 
special assessment bonds, issued to refund an issue that became 
due Sept. 1 1931. The bonds to be sold will be dated Sept. 1 1931. Due 
$1,500 on a. 1 from 1932 to 1937, incl. Interest is payable semi-ann. 
BOND SALE.—The following issues bonds, aggregating $44,000 
offered on Aug. 20—V. 133, p. oe awarded at a price of par to the 


Guardian Detroit Co., of roit: 
$22,500 5% series A assessment roger. bonds. Dated July 1 
1931. Due July 1 as follows: $3,000, 1932 and 1933; $3,500 from 

1934 to 1936, incl. and $3,000 in 1937 and 1938. 

21,500 6% series B special assessment refunding ds. Dated Aug. 15 

1931. Due pine. 15 as follows: $3,000, 1932 and 1933; $3, in 

1934, and $3, from 1935 to 1938, inclusive. 

SAMPSON COUNTY (P. O. Clinton), N. C.—BOND SALE.—The 

two issues of bonds, aggregating $175,000, offered for sale on Sept. 8—V. 

133, p. Lane —wane Fareed by A. C. Allyn & Co. of Chicago, as 5s, 

paying a premium of $2.708 equal to 101.54, a basis of about 5.11%. 

ues are divi as follows: 

$115,000 school funding bonds. Due from Sept. 1 1933 to 1961, incl. 
60,000 funding bonds. Due from nny 2 11 to 1959, inclusive. 

No other bids were received for the bonds. 


SARANAC LAKE, Franklin County, N. ¥Y.—BOND SALE.—The 
following issues of coupon or registered bonds aggregating $154.000 offered 
on Sept. 8—\. 133, p. 1650—-were awarded as 44%s to Hf. L. Allen & Co. 
of New York, at 100.09, a basis of about 4.247%: 
$129,000 sewer bonds. Dated Jnly 11931. Due July 1 as follows: $4,000 
from 1934 to 1965 incl., and $1,000 in 1966. 

25,000 paving bonds. Dated Sept. 1 1931. Due Sept. 1 as follows: 
2.000 from 1933 to 1938 incl.. and $1.000 from 1939 to 1951 inel. 

The following is a list of the bids submitted at tlie sale: 


Bidder— Int. Rate. Rate Bid. 
H.L. Allen & Co. (successful bidders)____________.-- 4,257 100. 
et an I en re a rie ee ee --4.40% 100.415 
Ts 0g: ne ss un ios 4.50% 109.1 
SORE or IE aE OO. os 6 inc aaa eo kwceenaneee 4 40% 100.28 
RUA oe 4.409, 100.70 
Dewar, Pee OO. ok ok coe dokb ed. teks wcee 4.60% 100.58 


SAUGERTIES, Ulster County, N. ¥Y.—BOND SALE.—An issue of 
15,000 sewer improvement bonds is reported to have been sold to the 
aoa a Bank at par plus a premium of $489.08, equal to a 
price o .26. 


SCHOOLCRAFT AND TORCH LAKE TOWNSHIPS FRACTIONAL 
SCHOOL DISTRICT NO. 1 (P. O. Lake Linden), souenton County, 
Mich.—BOND SALE.—The $20,000 refunding bonds ered on Aug. 
20—V. 133, p. 1161—-were awarded as 4%s, at a price of par, to the Mer- 
chants & Miners Bank, of Calumet. Due $10,000 in one year from date of 
issue and $10,000 in the next year. 


SHELBY COUNTY (P. O. Shelbyville), Ind.—BOND OFFERING .— 
Henry Booher, County Treasurer, will receive sealed bids until 10 a.m. 
on Sept. 21, for the pam of $8,000 4% % pignwey grosenne bonds. 
Da Aug. 15 1931. Denom. $400. Due $400 July 15 1932; $400 Jan. 
and July 15 from 1933 to 1941, incl., and $400 Jan. 15 1942. 


SOUTH BEND, St. Joseph County, Ind.—BOND SALE.—The 
Chase Harris Forbes Corp. of New York, and the Harris Trust & Savings 
Bank, of Chicago, jointly, are reported to have purchased on Sept. 4, an 
issue of $590,000 334% coupon general improvement bonds at a price of 
101.95, a basis of about 3.61%. Dated Sept. 11931. Due Sept. 1 1951. 
Interest is payable semi-annually in March and September. Legality to 
be approved by Smith, Remster, Hornbrook & Smith, of Indianapolis. A 
group composed of the Continental Illinois Co., Chicago; the First Detroit 
Co., Chicago, and the Citizens Trust & Savings Bank of South Bend, bid 
a price of 101.30 for the issue. 


SOUTH EUCLID, Ohio.—BOND OFFERING.—Jessie M. Klumph, 
Village Clerk, will receive sealed bids until 12 m. (eastern standard time) 
on Sept. 28, for the purchase of $211,761.68 6% special assessment improve- 
ment bonds. Dated Oct. 11931. Due Oct. 1 as follows: $22,761.68, 1934 
and $21,000 from 1935 to 1942, incl. Principal and semi-annual interest 
(April and October) are payable at the Cleveland Trust Co., Cleveland. 
Bids for the bonds to bear interest at a rate other than 6%, expressed in a 
multiple of 4% of 1%, will also be considered. A certified check for 5% of 
the amount of bonds bid for, payable to the order of the Village Treasurer, 
must accompany each proposal. 


SPENCER COUNTY (P. O. Rockport), Ind.—BOND SALE.—The 
$12,033 4%% coupon highway construction bonds offered on Sept. 1— 
V. 133, p. 1161—were awarded to the Fletcher Savings & Trust Co. of 
Indianapolis, at par plus a premium of $288, equal to 102.39, a basis of 
about 4.005%. The bonds are dated Sept. 1 1931 and mature semi-ann. 
from July 15 1932 to Jan. 15 1942. The City Securities Corp. of Indiana- 
polis, bid par plus a premium of $12 for the issue. 


STEVENS POINT, Portage County, Wis.—PRICF PAII).—The 
$50,000 issue of 6% semi-ann. special assessment impt. bonds that was pur- 
chased by local investors—V. 133, p. 1487—-was awarded at par. ue 
serially in from 1 to 10 years. 


SULLIVAN, Franklin County, 
that at an election held recently 
$80,000 in electric plant bonds. 


SULPHUR, Calcasieu Parish, La.—BOND OFFERING.—Sealed bids 
will be received until 7 p.m. on Oct. 7, by Mayor A. H. Lafargue, for the 
purchase of a $22,000 issue of 5% paving bonds. Dated Sept. 11931. Due 
on Sept. 1 as follows: $500, 1932 to 1940; $750, 1941 to 1943: $1,000, 1944 
to 1949; $1,250, 1950 to 1954, and $1,500 in 1955 and 1956. Prin. and 
annual int. payable at the Calcasieu National Bank in Lake Charles. The 
bonds are offered subject to the approval of Thomson, Wood & Hoffman, 
of New York. Bidders shall specify in their bids the amount of the bonds 
and (if for less than the entire amount offered) the due dates of the bonds 
they desire to purchase. No bid will be considered at a price less than 
par. Bond blanks will be furnished by the Town. A certified check for 
2% of the par value of the bonds must accompany the bid. 


_ SUMMIT COUNTY (P. O. Akron), Ohio.— BOND SALE.—The follow- 
ing issues of coupon bonds aggregating $239,500 offered on Sept. 4—V. 133, 
Pp. 1324—were awarded as 4\%s to Taylor, Wilson & Co., of Cincinnati, at 
Par plus a premium of $93, equal to 100.03, a basis of about 4.24%. 
$90,000 bridge bonds. Due $6,000 on Oct. 1 from 1932 to 1946 incl. 
32,500 Akron-Canton road bonds. One bond for $500, others for $1,000. 
Due Oct. 1 as follows: $3,000, 1932: $4,000, 1933; $3,000, 1934; 
$4,000, 1935; $3,000 from 1936 to 1940 incl., and $3,500 in 1941. 
38,000 road impt. bonds. Denom. $1,000. Due Oct. 1 as follows: $7,000, 
_, $6,000, 1933; $7,000 in 1934, and $6,000 from 1935 to 
n 


,000. Due Oct. 1 as follows: $8,000, 
4: $7,000 in 1935, and $8,000 in 1936. 
. bo ; 1, . Due Oct. 1 as follows: $4,000 
from 1932 to 1934 incl.; $3,000, 1935; $4,000 in 1936, and $3,000 
in 1937 and 1938. 


9,500 road impt. bonds. One bond for $500, others for $1,000. Due 
Oct. 1 as follows: $2,000, 1932; $1,000, 1933; $2,000, 1934; $1,000, 


Mo.—BONDS VOTED.—It is reported 
the voters approved the issuance of 


bonds. Denom. $1 
; $8,000, 193 


enom. $ 





1935; $2,000 in 1936, and $1,500 in 1937. 
6,500 road 2 t. bonds. Denom. $650. Due $650 Oct. 1 from 1933 
to 1942 oa. 












Supt. 12 1931.] NANCIAL 
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Each issue is dated Sept. 1 1931. Sanders & 
eveland. Th 


ucceesful bidders are reotfering 


psey, of Cl ‘ es the bonds 
for general investment as follows 
Amis te Yul. Amott Yu. A ity. Yield 
x ield. ty. mount. ity. eld. 
$30,000 1982 3.50% $20,150 1937 . 90% $6,650 1942 4.05% 
28,650 3.70 sr 650 1938 4.00 000 1943 4.05 
30,650 1934 3.80 9,650 1939 ‘ -00 6,000 1944 4.05 
27,650 ise 3.80 1940 4.00 6,000 1945 4.05 
29,650 1936 3.90 10,150 1941 4.00 6,000 1946 4.05 
inancial Statement 
ee $563. 245,890.00 
*Total bonded debt, Tate these issues - riper ee 5,354.50 
aceite testadineds acaiieees Goireo-tuveitbinx whee coeeatay ote 6,426 
I a aes ie ent oe aE 7,498, ome. a8 
P tion, 1920 U. S. Census, 286,065: 1930, §. Census, 344,131 


otal bonded debt = less than 1 %% of the ak tT valuation. 


TANGIPAHOA We SCHOOL ron wag sagged NO. 107 (P. O. 
Amite), La.—LIST OF BIDS.—The following is an official tabulation 
= = bids eon for the $110,000 coupon school bonds that were awarded 

P. Clark & Co., of Alexandria, as 5s, at a price of 100.61, a basis of 
pte 4.93%—V. 133, p. 1651. 
Lachlan M. Vass & Co., nt a fe gen La.— 
1. Par and accrued interest, 5% Zo and a premium of $131.00. Print 
bonds and pay attorney’s fee. Cash 
Par and accrued interest, 54%, premium of $735.00, depository bid. 
Fist National Bank of Shreveport, Shr hreveport, La.— 
- Par Buad, “Opelouans interest, 54%. premium of $382.00, depository bid. 
u 

Par and accued interest, 54%. i, of $30.00, depository bid. 
Cogtinemel Bank & Trust Co., New Or La.— 

Par and accrued interest, 6%, ns nay of $1,725.00, depository bid. 
Hibernia Securities Co., Inc., New Orleans, La.— 

1. Par and accrued interest, Bt. 524% premium of $55.00, pay attorney's 

fee and print bonds, 

2. Par and accrued interest. 524 5% (> een of $1.00, depository bid. 


Rapides Bank & Trust 
premium of $302.00, depository bid. 


1. Par and accrued interest, 5% 
2. Par and accrued interest. 5 B14 G1 premium of $177.00, cash 


ae W. Thomas 
per and accrued’ interest, pire premium of $205 00. _ bid. 
YY and accrued interest, Z%, premium of $1,900.00, depository. 
woire & Sherer, Inc., New Orleans, 
) 4 and accrued interest, 54%, ‘premium $116.00, cash bid, pay 
cost o nds 
2. Par and accrued vont oid 544%, premium $1,300.00, depository bid. 
P. Clark & Co., Alexandri A: 
1. Par — = accrued interest b% i — um $675.00, print bond and 
ay a ey'’s fee, depos 
2. Par and accrued interest, ees premium of $610.00, print bond 
and pay attorney’s fee, 
Dean & Co., New Orleans, 
1. Par and accrued interest, 54%, premium of $350.00, depository 
bid, pay cost of bonds 
2. Par and accrued interest, 534%, prance of $650.00, 4% on daily 
balances, depository bid, pay cost of bonds and attorney's fee. 
3. Par and accrued interest, 534%, premium of $650.00, cash bid. 
* Successful bid. 


J. 


F. 


TEANECK TOWNSHIP SCHOOL DISTRICT , 8. oO. osu) 
Bergen County, N. J.—BOND OFFERING.—Sealed bi addressed to 
John H* Ranges, District Clerk, will be received until oe P m. Souor 
saving time) on Sept. 16 for the 4% or 


hase of $850,000 4%, 
“he we 19st: 


85% coupon 4 dn wy - schoo. Ly Dated 11 
1,000. ct. 1 as follows: $20,000 from 1933 to 1940, Re 
,000 from 7641 fe 1963, incl. and semi-ann 


Principal 
April and October) are payable at the West Englewood National Bank, 
est Englewood. ‘Oo more — are to be awarded than will produce a 
premium of $1,000 over $850,000. A certified check for 2% of the amount 
of bonds bid for, payable to the order of the Board of Education, must 
accompany each proposal. The appro opinion of Hawkins Delafield 
& Vomete iow, of New York, a ed the successful bidder. 


TENNESSEE, State of (P. O. Nashville).—BOND OFFERING.— 
Sealed bids will be received by the State Funding Board, until 11 a. m. on 
Sept. 18, for the purchase of a $500. 000 issue of Western State Hospital 
ae. Int. sete is not ad 5%. antes by bidders in multiples of 4 

$1,000. Dated Oct. 1 1931. Due on Oct. 1 as follows. 
7933 ‘te 1939, and $75,000 in 1940 and 1941. Prin. and int. (A. 

“tt ) payable at the fiscal agency of the State in New York City, or at the 
-office of the State Treasurer. Proposals to be required on forms to be fur- 
nished by the Funding Board and must be petbite r t es The bonds will 
be awarded to the bidder offering to take them at the lowest rate of interest, 
= a price not less than par and accrued interest to date of delivery delivery 

mate on or about Oct. 1 108). The approving opinion of omson, 
Wood'& Hoffman of New York, be furnished. Delivery of the bonds 
a yormest therefor x 4 be a. § in either of the —, = Nashville, 
Sow ork or Chicago, at the option of the purchaser. A certified check for 
2% of the face value of the bonds bid for, payable to the Sy atecen be of 
nce and Taxation, is required. 


SERAS. & State of (P. O. Austin).—BONDS REGISTERED.—tThe two 
following minor issues of bonds were registered by the State Comptroller 
oy the week ending Sept. 5: 
$600 5% he County Lomsotidased School District No. 57 bonds. Denom. 

ue seria 


4,000 5% 5 Nipcn yg , Road, Series A-4 bonds. Denom. $1,000 


THIEF RIVER FALLS, Pennington County, Minn.—BOND 
SALE.—The $42,000 issue of courer electric light resenog bonds offered 
for sale on Sept. 3—V. 133, 1651—-was purchased by iy investors, 
as 5s, at par. Dated Sept. 15 ¥ 931 


TIPTON COUNTY 


Interest payable M. 


(P. O. Tipton), a camainh ja 
Sealed, bids addressed to Ed Trimble, County Auditor, will be received 
until 2 p.m. on Sept. "6. for the purchase of $5,688.66 6% drain con- 
struction bonds. Dated June 1 1931. Denom. $948.11. Due $948.11 on 
June 11 from 1932 to 1937, incl. Principal and semi-annual interest 
(June and December 11) are payable at the office of the County Treasurer. 
A certified check for $100 must accompany each proposal. 


TRAVIS COUNTY (P. O. Austin), Tex.—BOND SALE.—The 
$918,716.60 we of one. court house and jail refunding bonds that was 
registered on Aug. 3 133, p. 1651—is reported to have been pur- 
chased by the Brown-Crummer Investment Co. of A ts, 


TUSCALOOSA, Tuscaloosa County, Ala.—BOND DETAILS.—The 
120,000 issue of sewer bonds that was purchased by M us & Co. of 
incinnati, as 548. at 97.05—V. 133, p. 1651—is more fully described as 
te Denom. . Dated Sept. 1 1931. Due on Sept. 1 as follows. 
$3,000, 1934 to 1048, $5, 000, 1949 to 1951, and $6,000, 1952 to 1961, 
Bins ! a basis of about 5.50%. Prin. and int. payable at the Chemical 
ank & Trust Co. in New Yoke. 


UVALDE COUNTY (P. O. Uvalde), Tex.—BONDS AUTHORIZED .— 
According to report the County Commissioners have voted recently to 
issue $138, 000 in 5% % funding bonds. Dated Aug. 10 1931. 


VERONA SCHOOL DISTRICT, Essex County, N. J-— SOND GALE. 
ro $250,000 coupon or registered school bonds offered o 
133, 1652—were awarded as 4 \%s to H. L. Al 
ata vee. of 100. 3}. 3 a pasts < about 4.23%. The bonds are dated 
1 1931 and mature 1 as follows: $5,000 from 1933 to 1937, incl.; oe. 
from 1938 to 1950, yh and $7,000 from 1951 to 1971, incl 


WASHINGTON, Daviess County Ind.—CITY VOTES $650,000 
BOND ISSUE FOR P PURE AGE @ WA js PLANT .—At an election 
held on Sept. 8, a proposal to Reus $600 6% 40-year serial bonds to 


pay for the acquisition by the city of sep privately-owned water works 

was approved A a majority of 152 votes, the vote being 1,312 in 
_ of the measure and 1,160 in eqpestee. According to the Indianapolis 
“‘News” of Sept. 9, the bonds will be sold to the investment ba house 
of C. W. McNear & Co., of Chicago, ‘‘which will take a mortgage lien on 
the property.” ‘‘The contract provides that the city will pay for the plant 
out of its revenues, and the law under which it was bought says that property 
cannot be taxed to meet payments on the bonds.’ 


WATERSMEET TOWNSHIP (P. O. Watersmeet), Gogebic County, 
Mich.—BOND SALE.—The $30,000 5% coupon highway bonds offered on 


August 31—V. 133, 1324—-were awenten to the Merchants & Mi 
NaSonal Bank, of iomtweed, at par plus a premium of $900, equal to 103. 
a basis of about e- 25%. Dated Sept. 1 1931 Due $5,000 on March 1 from 
1933 to 1938 incl 
WEEHAWKEN TOWNSHIP 
N. J.—BOND OFFERING — Leo 
bids until 9 p.m. (daylight saving Mie g - iy 
$125,000 4, 4% or 444% coupon or ds, divided as follows: 
$96,000 public to 1s ee nds. 1 as follows: $6,000 from 
29,000 asso cont oo pole ey Apert $51 060 in 
$5,000 from 1933 * 1937, incteaive. bliows: $4,000 1082, and 
Each issue is dated Oct. 1 1931. Denom. $1,000. Principal and semi- 
annual interest (April and October) are payable at the H ton yar = 
A ES Pe 
ver the amount of eac' e ame rate 0 interest 
to apply to each issue. A certified check for 2% of the amount of uso 


g-s oO. Son tena Hudson County, 
Rg ge Big will receive 
Sept. 16, m the purchase of 


bid for, payable to the order of the Townsh must accom 
proposal. The approving opinion of Jnana Ho ip Wash 
will be furnished the succensful bia bidd: nts ea meeaaatod mw York, 


mw ENATCHEE, Chelan Gheidatip: Wash.—LIST OF a my aye a 
@ $67,000 issue of coupon sewer and potios ee building bonds t 


ame purchased by Richards & Blum, Inc. kane as 44s at TO1, oy 
a basis of about 4.35%—V. a received t owing 
unsuccessful tenders: 4 pots 1682 Mose 

Murehy. Favre & Co Wty om $805.00" 
First National Co. of ‘Wenatchee, and the First ‘sae : 

Seattle Dexter Horton Securities Co_________- 4K%% 475.00 
Ot arttce Burr, Conrad & Broom, and Ferris & 

OVGsi cat... ~). -demncnkvedasdeees seed ‘ 

wee Meeble COscs. | i... dacathawecdwars dein 4338 73840 
BS RE IDES NEO EE: par 
Washington Trust Co. of Spokane_____________- $62 


0 

A at 4% 
5,000 at 4% 100.057 

WEST NEW YORK, Hudson County, J.—BOND SALE.—The 
$141,000 coupon or registered police and re fo ee system bonds offered 
on Sept. 9—V. 133, p. 1487—were awarded as 4%s to e the First National 
Bank of West New York, the only bidder, om par plus a a of $11.11, 
egoe to 100.007, a basis of about 4.74 The bon dated Oct. I 

1931 and mature Ict. 1 as follows: $5, “from 1933 to 1945 incl.; $7,000 
from 1946 to 1955 incl., and $6,000 in 1956. 


WICHITA, Sedgwick County, Kan.—BOND OFFERING.—Sealed 
bids will be recetved an until 7.30 p. ie on Sept. 14, by C. C. Ellis, City Clerk, 
— the purchase of two issues of tay! 0 — semi-ann. internal impt. 

de acerogating $333,062.12, follows 
3208. 00 sewage d isposal wake neg " Denom. $1,000. Due $10,000 
Denom. 


om 1932 to 1951 incl. 
$1,000 and one for $1,- 
Due from 1932 to 1941 incl. 


133,062.12 Paving and sewer bonds. 

Dated Sept. 1 1931. Required bidding blanks to be obtained from City 
Clerk. A certified check for 2% of the total bid is required. All bids 
are made and will be received su rect to.the a ago conditions: 

First: That the said bonds are required by law to be submitted to the 
State School Fund Commission, which Commission has the option to take 
or reject the same. If taken in whole or part by said School Fund Com- 
mission, the bonds so taken will not be included in this sale. Each bidder 
is required to state whether his bid covers the whole or part of said bonds, 
or whether he will take such portion thereof as has not been taken by the 
State School Fund Commission. 

Second: No bid will be given any consideration unless the same is pre- 

pared and submitted on blanks to be obtained from City Cler 

pe rhird: All proposals and bids are subject to the right of ne ‘Board of 
Commissioners of .the City of Wichita to reject any and all bids. 


WILMETTE SCHOOL DISTRICT, Cook County, Lan —BOND 
SALE.—An issue of $44,600 school improvement bonds is reported to have 
nae rr recently to the firm of Spink, Ballman & Main, of Chicago, at a 
price of par. 


WINSTON-SALEM, Fors N. C.—BOND OFFERING .— 

Sealed bids will be received Johnson, Director of the Local 

Government Commission, until 10 a.m. on Sept 15, for the purchase of 
three issues of coupon bonds, aggregating $1,4: 1 ,000, divided as follows: 

$900 ,000 funding nds. Due on Oct. 1 as follows: $10,000, 1934 to 1938, 

d $25,000, 1939 to 1972, all inclusive. 
459,000 oatendina bonds. Due on Oct. 1 as follows: $6,000, 1934 to 1938; 
$9,000 in 1939 and $14,000, 1940 to 1969, all inclusive. 
75,000 water bonds. 4 oa on Oct. 1 as follows: $2,000, 1934 to 1969, and 


$3,000 in 197 
Interest rate is not to exceed 6%, to be stated in a multiple of % of 1% 
and the rate is to be the same for all of the bonds. ’ $1,000. Dated 
a 11931. Prin. andint. (A. & O.) peyasses in gold in New York. Bidding 
| eoquieted to gab | their bids on blank forms furnished by the above 
ion, or by F. S. Peterson Jr., ot ge ow ge of Public Accounts 
ora Fi Finance, Winsteo-Galem A certified check for $28,686, payable to 
the State Treasurer, must accompany the bid. 


WYANDOTTE | COUNTY (P. O. Koneoe pCisy), Kan.—BONDSALE.— 
The three issues of 4% semnt somes 4 8 improvement bend seer ting 
$29,200, ettered, for sale on A 33, D. Fon eS Sar 

ntral Co. of Topeka, for a or aed 223 .67, omel to MD 100, 
basis of uous 3.89%. he issues are divided as follows: 
$13,900 Broadview Ave. road, Section B bonds. Due from July 1 1932 


to 1946. 
8,600 Rreedview Ave. road, Section A bonds. Due from July 1 1932 to 


to 1946. 
6,700 Federal Aid Project No. 321, Section C bonds. Due from July 1 
1932 to 1946. 

YOUNGSTOWN, Mahoning County, Ohio.—BOND SALE.—The 
$271,840.10 special’ assessment street improvement bonds offered on 
Sept. 4—V. 133, p. 1325—were awarded as 4s to the me ie Savings 
Bank & Trust Co., of Cincinnati. The bonds are dated Aug. 1 1931 and 
mature Oct. 1 as follows: $54,840.10 in 1933; $54,000 from 1934 to 1936, 
inclusive, and $55,000 in 1937. 


oe Magy get 


CANADA, its Provinces and Municipalities. 


CORNWALL, Ont.—BOND SALE.—An issue of $73,000 4%% 
improvement bonds was by wry &- sold to Dyment, Anderson & Co., of 
Toronto, at a price of 101.181, a is of about 4. 63% . The bonds mature 
serially in from one to 30 oh and were +r for by the following: 








La gy dder— Rate Bid 
Dyment, Anderson OS GO. cnidcdess 99.61 
(succesful aes deanna 101.181 }]Cochran, Murray & Co_-.-- $9.57 
#- Se Beare 100. J. L. Graham & “Ce. and the 
: C ‘Gaae & Ce. .--.---~<- 100.87 Canadian Bank of Com- 
A Scully & Co...-..-. 100.723; merce, jointly i gh gn tes 99.486 
Milner Ross Secur. Corp_-_-..100.606}] Wood, Gundy & Co..-.-.-- 99.379 
omnes Securities Corp---100.477 Gairdner & Co.._...-..---- ze. 27 
H. Burgess & Co._.--.--- 100.46 | Bell, Gouinlock & Co_.-._-- 07 
Fry, Mills, Spence & Co_... 99.761|McLeod, Young, Weir & Co- 98. 72 


EAST ANGUS, Que.—BOND_SALE.—The $100,000 issue of 5% 
impt. bonds offered on Sept. 8—V. 133, p. 1488—were awarded to the 
Banque Candienne Nationale, and Credit Anglo. Frances. Ltd., both of 
Montreal, jointly, at a price of 94.50, a basis of about 5.5 . The bonds 
are dated Jan. 15 1931 and mature serially on Nov. 1 from 1983 to 1941 incl. 


GRAND ’MERE, Que — BOND SALE.—The $100,000 5% improvement 
bonds offered on Sept. 9—V. 133, Bey HF ny awarded to the Banque 
Canadienne Nationale, of Montreal, at 99.38, a basis of about 5.06%. 
The bonds are dated May 1 1930 ‘and mature May 1 1945. 


NEW WATERFORD, N. S.—BELATED BOND SALE REPORT.— 
The $100,000 issue of 515% coupon improvement bonds offered on June 
15—V. 132, p. 3938—was awarded to W. L. McKinnon & Oo., of Toronto, 





at a price of 97 and accrued interest, a basis of about 5. 75%. The bonds 
are dated May 15 1931 and mature in 20 years. 


ST. MARY’S, Ont.—BOND OFFERING.—Sealed bids addressed to 
J. W. White, Clerk and Treasurer of the Town, will be received until 5 p.m. 
on Sept. 15, for the purchase of an issue of $25,000 5% improvement 
bonds, to mature in equal annual installments in from one to 15 years. 
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Canadian 


BANK OF MONTREAL 


Established 1817 
Head Office—Montreal 





Capital Paid-up-_--_-_-- $36,000,000.00 


Surplus and Undivided 
re oe $39,078,801.09 


Total Assets. ___--- $786,897,706.21 


President 
SIR CHARLES GORDON, G.B.E. 


Vice-Presidents 
H. R. DRUMMOND, Esq. 


Maj.-Gen. The Hon. S. C. MEWBURN, C.M.G. 
Sir FREDERICK WILLIAMS-TAYLOR 





General Managers 
W. A. BOG— JACKSON DODDS 


Branches and Agencies 
Throughout Canada and Newfoundland. 
At London, England. 

In Paris, Bank of Montreal (France). 

In the United States—New York (64 Wall 
Street), Chicago (27 South LaSalle Street), 

n Francisco, Bank of Montreal (San Fran- 
cisco), 333 California Street. 

In Mexico—Mexico City, Guadalajara, Mon- 
terrey, and Puebla. 

WEST INDIES—Complete banking facili- 

es through Barclays Bank (Dominion, 

lonial & Overseas), in which an interest 
is owned by the Bank of Montreal. 








Royal Securities 


Corporation 


100 Broadway, New York 
Rector 2-6660 


Royal Securities 
Corporation, Limited 


244 St. James Street, Montreal 


Offices in Principal Canadian Cities, 
London, Eng., and St. John’s, Nfld. 


Private Wire Connection between New York, 
Montreal and Toronto 




















High Grade Canadian 


Securities 


HANSON BROS. 


Incorporated 
Established 1883 


255 St. James Street 
HArbour 9281 








Canadian 


wee 





ODP ALIS 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL-_-_-_-_-__-------- $30,000,000 





President, Sir John Aird 
General Manager, 8. H. Logan 


Assistant General Managers: 
N. L. McLeod F. M. Gibson 
R. A. Rumsey B. P. Alley 


. E. Arscott 
New York Ghia echonce Pl. at Hanover St. 
Cc. J. STEPHENSON 
R. B. BUCKERFIELD, ; Agents 
N. J. H. HODGSON, 
E. H. MITCHELL, Assistant Agent 
Buy and Sell Sterling and Continental 
hange and Cable Transfers. Collections 
made at all points. 
Travelers’ Cheques and Letters of Credit 
issued available in all parts of the world. 
and Excha business of every 
description tra with Canada. 
LONDON OFFICE—2 Lombard Street, E. C. 
BANKERS IN GREAT BRITAIN 
The Bank of England 
he Bank of tland 
Lloyds Bank, Limited 
National Provincial Bank, Limited 
Barclays Bank, Limited 








Greenshields & Co. 
Members Montreal Stock Exchange 
Canadian Investment 
Securities 


17 St. John St., MONTREAL 
Also Mount Royal Hotel Building 
Ottawa Toronto Quebec 














R. A. DALY & CO. 


LIMITED 
CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION SECURITIES 


80 King St., West 
TORONTO, CANADA 








MONTREAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 


MONTREAL 


Branches: 
Halifax Toronto Winnipeg Edmonton 
Vancouver Calgary 


NESBITT, THOMSON 


& COMPANY LIMITED 
































Montreal . od . =e 
TORONTO. OTTAWA QUEBEO amen. F gine sora — Utility 
355 St. James Street, West 
Montreal, Que. 
inanctal z : - 
od Investment and Financial Bouses 
CALIFORNIA 3 
CHAPMAN D! WOLFE & CO. MUNICIPAL BONDS | 
* BROKERS - Spcatel Prices 10 Dealers ond Banke 


N MEMBERS 

EW YORK STOCK EXCHANGE 
SAN FRANCISCO STOCK EXCHANGE 
SAN FRANCISCO CURB EXCHANGE 

“ NEW YORK CURB EXCHANGE ( Associate) 
341 Montgomery St., San Francisco 


Telephone DOuglas 0131 





Market for 
Pacific Coast Securities 


WM.R.STAATS CO, 


Established 1887 
LOS ANGELES 
*£AN FRANCISCO 
SAN DIEGO 


PASADENA 

















The Hanchett Bond Cs 


Incorporated 1910 
39 South La Salle St. 
CHICAGO 

















AUGUSTA 


PPA 





a-ak 


WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 


Investment and Financial Houses 


OO PP PP PPD PDL PILL PLL AA AAA 


GRANNIS & CO. 





4 


112 WEST ADAMS STREE 











ll 












































UTILITY 
SECURITIES 


COMPANY 


230 So. La Salle St., CHICAGO 
New York St. Louis 


Milwaukee 
Richmond 
Minneapolis San Francisco Detroit 

Cleveland Kansas City Los Angeles 

Des Moines Tulsa a 


Louisville Indianapolis 














A. 0. Slaughter, Anderson & Fox 


MEMBERS 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 
120 South LaSalle St. 120 Wall Street 
CHICAGO, ILL. NEW YORK 





Paul C. Dodge & Co., Inc. 


INVESTMENT SECURITIES 
120 SOUTH LA SALLE STREET 








CHICAGO 
New York Philadelphia 
St. Louis Kansas City 
Minneapolis Wilmington 
Foreign 





NATIONAL BANK OF NEW ZEALAND Lid. } 
Head Office: 8 Moorgate, London, E.C. 2, Eng. 
Authorized and Subscribed 

Capital 


Paid-up Capital___-_.-- “£2,000,000 
Reserve Funds and 
Undivided Profits___£2,168,457 


The Bank receives Deposits at rates which 
may be ascertained on application and con- 
ducts every description of Banking business 
connected with New Zealand. 

Arthur Willis, Manager. 














Hong Kong & Shanghai 


BANKING CORPORATION 


Incorporated in the Colony of Hongkong. The 

liability of members is limited to the extent and 
in manner prescribed by Ordinance No. 6 of 1929 
of the Colony. 
Authorized Capital (Hongkong Currency) H$50,000,000 
Paid Up Capital (Hongkong Currency) -.H$20,000,000 
Reserve Fund in Sterling_......---..--- £6,500,000 
Reserve Fund in Silver (Hongkeng Cur- 

NENT ince: in tien tdinnents eaesitieneetuecsameeie H$10,000,000 
Reserve Liability of Proprietors (Hong- 
kong Currency) --cccccccccccencocnse H$20,000,000: 

©. DE OC. HUGHES, Agent 
72 WALL STREET, NEW YORK 


The Mercantile Bank of India, Ltd. 


Head Office 

15 Gracechurch St., London, E. C. 3 
Capital Authorized---~---....-.... £3 
Capital Paid Up. 5-5 ioe £1, 
Reserve Fund & Undivided Profits. £1,666,845 
Branches in India, Burmah, Ceylon, Straits Settle- 
ments, Federated Malay States, Siam, China 

Mauritius and Dutch East es. New York 











COTTON MILL STOCKS 


Correspondents, Bank of Montreal, 64 Wall St. 
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COTTON. GRAIN, SUGAR 4x0 GOFFEE MERCHANTS ax BROKERS — 





60 Beaver Street 





H. Hentz & Co. 


NEW YORK CITY 


BOSTON DETRO 


PARIS, FRANCE 


COMMISSION MERCHANTS 
AND BROKERS 


New York sie Exchange 
New York Cotton 

New York Coffee & Sugar 
York Produce nae Eepmange 
Rubber Ei] of a ork, Inc. 


1 Cotton Association 
ork Hide Exchange, 

Associate Members 
New York Curb Exchange 








132 West Sist Street 


IT 


xchange, Inc. 





F.B. KEECH & COMPANY 
11 BROADWAY, NEW YORK 
Commodities Department 


Under the management 
Under the and Bulkeley LW Wells, 





Founded 1854 
Chicago —e wa«!, F, tors 
Entire Production of 
° . Textile Mills Sold 
Hopkins, Dwight & Co. cad Pan 


COTTON 
and 
COTTONSEED OIL 


COMMISSION MERCHANTS 


1307 COTTON EXCHANGE BLDG., 
NEW YORK 


225 - 4th Avenue, New York 





Annex: 
180 Madison Ave., Cor. 34th Se. 


Le ——s 














ee 


—— > 
James Talcott,? 

























WANTED 


CHRONICLES 


Jan. 10 1931 
Feb. 2 1929 
Mar. 2 1929 
Nov. 9 1929 
Nov. 30 1929 
7 1929 
8 1927 


Jan. 
Jan. 
Jan. 1 1927 


Sept. 8 1917 
Will pay 25 cents per copy. 


WM. B. DANA CO. 
25 Spruce Street, 
New York City 





COTTON 


STOCKS GRAIN 
HUBBARD BROS. & CO. 


New YORK STOCK EXCHANGE MEMPHIS, TENN., FALLS BLDG. 


DALLAS, TEXAS, COTTON EXCH. BLDG. 
CHARLOTTE, N. C., 506 JOHNSON BLDG. 


CHICAGO BOARD OF BOSTON, MAS8S., 35 CONGRESS 8T. 


TRADE 
N. ¥. COFFEE & SUGAR EXCHANGE 
New YORK PRODUCE EXCHANGE 


NATIONAL RAW SILK EXCHANGE GREENVILLE, 8. C., 1201 WOODSIDE BLDG. 
ASSOCIATE MEMBERS 
LIVERPOOL COTTON ASSN. NEW YORK CURB EXCHANGE 
MAIN OFFICE 


66 BEAVER ST., NEW YORK, N. Y. 


BOWLING GREEN 9-2890 








PROVIDENCE, R. I., 306 HOSPITAL TR. BLDG. 




















L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 271 Madison Avenue 
NEW YORK 
Established Over 91 Years 


























CLASSIFIED DEPARTMENT 


a aaa aaa 


rr 








TRADER 


Public utility bond and pre- 
ferred stock trader desires 
opportunity with stock ex- 
change or high grade in- 
Fifteen 
years’ experience. Best ref- 
erences. Christian, married. 
Box M. C. 1, Financial 
Chronicle, 25 Spruce St., 
New York City. 


vestment house. 














Directory Of 
Stock and Bond Houses 


“Security Dealers of North America” 
Published semi-annually 


A 980 Page Book containing over 11,000 listings arranged 
alphabetically and geographically with full details such as: 
Street address 
Officers or Partners 
Department Heads 
Branches maintained with street address and name 
of resident manager 
Character of business and class of securities handled 
Stock Exchange memberships held 
Correspondents 
Private wire connections 
Local & Long Distance Telephone Numbers 


MID-YEAR 1931 EDITION NOW READY 
Price $6 
HERBERT D. SEIBERT & CO. 
Incorporated 


Publishers 
126 Front Street, near Wall 
Telephone—John 4-4857 





Mew York City 
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Cities Service 
THE BACHE REVIEW 3 Chatham 
Securities Phenix . 
Facts and Opinions Condensed “jeanne ouviee Camiekar Corporation 
Teeteties ba Séhces ’ 149 Broadway, N. ¥. 






Readers of the Review are invited to 
avail themselves of our facilities for in- 
formation and advice on stocks and 
bonds, and their inquiries will receive 


Investment affiliate of Chatham 
Phenix National Bank and Trust 
Company, founded in 1812. 


Albany, N. Y. Louisville, Ky. 
Boston, Mass. Minneapolis, Minn. 
Buffalo, N. Y. New York, N. Y. 
Chicago, Ill. Oklahoma City, Okla. 
ti, @hio Omaha, Neb. 









our careful atvention, without obligation Cleveland, Ohio. Philadelphia, Pa. SHE nM 
to the correspondent. In writing please Dallas, Texas Pittsburgh, Pa. ix 
mention The Bache Review. Denver, Colo. Reading, Pa. OZ 
Detroit; Mich” St: Louls, Mo. we 
troit, ; t. Louis, Mo. = 
Sent for 3 months, without charge Hertford, Conn. Spokene, Wash. ; 
Houston, Texas oledo, Ohio 
New york 


Joplin, Mo. Washington, D.C. 
Kansas City, Mo. Wichita, 

Branches 
Philadelphia Boston Chicago 
St. Louis Kansas City Baltimore 

Cincinnati Minneapolis 


J. S. BACHE & Co. 


HENRY L. DOHERTY & COMPANY 
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Members New York Stock Exchange 60 Wall Street S) New York City a! 
| 42 Broadway New York amas in pelaciel ches 
DYER, HUDSON & CO. 
Established 1874 
Hoactanp, Arius & (6. 61 BROADWAY, NEW YORK 
Sere ae WHITEHALL 4-7700 
i} 


Investment Securities Branch Offices 


{| sew YORK CHICAGO Booseveit & Son, Ps yetsang yey aa 


















































(N. W. Corner 97th St.) 
Se d Other offices in important cities 
pee Members of 
New York Stock Exchange 
HALE, WATERS & Co. Investments Now York Cotton Exchange 
me <n e New York Curb Exchange 
Investment Securities New York Coffee & Sugar Exchange 
hicago Board of Trade 
Fifty Broadway Sears Building ; 
a pede me 30 Pine Street 
Board of Trade Bidg. 1616 Walnut St. New York : ; 
CHICAGO PHILADELPHIA 
F. H. PRINCE & CO, 











BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 
Members of New York & Boston Stock Exchanges 

















iR.E.WILSEY & Co. INVESTMENT SECURITIES 




















































































































Incorporated of 
Investment Securities Se eacrteN E aaa 
CHICAGO ak 
Los Angeles San Francisco P.W.CHAPMAN & C0. INC B © N D Ss ; 
CHICAGO NEW YORE 
A.C. ALLYN ann COMPANY 
Inc. 
* eteaeemns ——-—____— — 100 West Monroe 8t., Chicago 
New York Philadelphia Milwaukee 
N r T I O A L Financial Gakex San peer Steannanalle 
; GROUP €.W.ClarksZo. 
BANKERS 
Mf Locust and Sixteenth Streets Leon C. Murdock & Company, inc. 
NATIONAL Established 1837 SECURITIES 
Ko 93 | ELECTRICPOWER Te ak sal Philadelphia We Specialize in 
“ eH COMPANY MERGERS coed DATIONS 
eee NATIONAL in oan Bankers Building Tel. Randolph 0891 
ra ae ee fe cpt se. 74 
: CORPORATION MARX & COMPANY 
os BANKERS “s 
e 
: aaitate BIRMINGHAM, ALABAMA STERN, KEMPNER & CO. 
iP Middle West Utilities 
System SOUTHERN MUNICIPAL AND 50 Broadway New York 
a = CORPORATION BONDS 

















